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EQUITIES retained their 
fineness after the I^haux Party 
~ ' -r \ ... - ‘ ballot A noon rise of '5.5. in the 

African leaders who FT 30-share index .was trim med 
the Lusaka conference 
deista' have warned of the. 

5 threat facing the. 

■y White regime. Mr. 

Banda, Zambia's Foreign 
t, said, there. was immi- , 

! anger of an East-West 
. in Afrlea, In which the 
/onld. lose its investment . 

Buenee In the continent. 
apuio, . President ASaehel 
tmbique said the guerilla 
'Rhodesia's borders would 
y as a result of the 
summit .He predicted - - 
•» nationalist forces oppos- 
.1 an: Smith would unite. 
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■5 !c back to 4 * 1 h * the elose. At 110 . i 

the index showed a gain of 1U.1 

“><■ week. KILTS in , 
t - . GtiK closed the ^eld nervons market 

0fi5daI U& • WALL' STREET' closed 1.43 
-Scedrifi; Council met late a * 1S03.46. Investors 

ght to consider charges appeared somewhat cautious 
hath “Africa committed ahead of the weekend. ■ 
ion in - Angola. 


ctns switch 
evolution ' 


y Jenkins, Home Secre* 
an. important speech on 
ion' last.- night, acknow- 
h is. conversion oyer the 
tr months fir am sceptirism 
firm belief that half-. 


• DOLLAR strengthened. Its 
trade - weighted depreciation 
narrowed to 2J2 (5L21) per 
cent 

• GOLD fell $1* to *131 i in 
moderately active trading. 


• U.S. TRADE balance ip F*b- 

nrm dp.h-t mat nan- ruar - v W3s 111 dtftcit tor the 

« ™u,d lead "to a W 

expectedly. Page 9 
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cuts in 
may be linked 
to 5% pay norm 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


Bank 
issues 
£800m. 
short tap 

BY MICHAEL BLANDEN 


Healey fights 
on despite 
slim chance 

BY JOHN HUNT AND PETER HENNES5Y 


i MR. DENIS HlvVLEY, Chancellor Knot — who led the first ballot 
■ uf the Exchequer, nude it clear \iith 90 voles againsl Mr. 

. a : last night the* he intends to stay Callaghan's S4 — claimed That 

Tax cuts of lip to £lbn. are expected in the Budget. Measures being studied' mem Of an SgOOm. l^ui* of ;in the race fnr the premiership ihoir man was definitely ahead 
are thought to include significant increases in old-age pensions; a ent in the' *«* *• •*" *“• i™derahip dcsni.c by a small mar*.. in iba - P m„d 


THE BANK of England 
yesterday signalled its return 
lo ihp gill-edged marki-l on a 
large scale with ihe annonnee- 


higher rates of value-added tax; an increase in tax allowances: and a higher 
threshold at which income-tax is first paid. 

These concessions from Mr. two sides hav.e reached a tenta- rather than simply deferred lax- 
Denis Healey, the Chancellor, on live agreement. ation. 

April 6 are based on the assump- But no firm figures have yet In addition — a major plus 
(ion that (he trade unions are been fixed Tor Stage Two, con- point with the unions — ft is| 

ready to settle for a relatively irary to ihe impression given likely that the Chancellor will 

low pay norm for Stage Two of by some reports.' and the tax accede lo ihe TUC's recent] 

the incomes policy— that is. concessions in the Budget on demand for a major increase , January T. and a further taw 

, 1 on January IS was nearly 


end of Ihe markel. 

The issue, one of ihe largest 
In recent history, will give the 
Bank a short-dated lap slock, 
available to meet any demand 
and to help control interest 
rales, for the first lime since 
early January. At (he height 
of the gilt-edged boom, the pre- 
vious short tap ran out on 


roughly in the region of 5 per Tuesday week are. expected to in the level of old age pensions, 
cent. be made conditional on union and that this will be fore- 

WfiHe no final decisions have approval of the sort of incomes shadowed in the Budget speech, 
been taken about Stage Two — policy norm now being discussed From the arithmetical point of 
they cannot be taken until the between Government and onion view the Chancellor’s expected 
union conference season during cbiefs. moves on ibe corporale taxation 

the summer months — there is. ^ part from the trade-off front wilt a •■tii ally involve a gain 
every sign from both Govern- hoi ween lax concessions and Ibe to the Exchequer between 
ment and trade union sources ineftnims pnjjn, norm , , t Hmks at financial years, in thal the; 
that the entire range of possible lhjs sta , <t . as 'j f Healey has amount of money lost to the) 
norms for Stage Two now being scr jpp f or assistin'* Ihe three Exchequer via relief on stock i 
discussed is considerably lower ' pr jnciaal suppliants in pre- appreciation may be some] 
than had been thought possiole Budget representations. 1600m. or so less than in the; 

six months ago. Ht 7 nu „^ t0 able to assist current financial year. ; 

The outstanding theme of the |j, c £4.000 to £S.00O-a-ycar man. It is also expected that the! 
approach to this year’s Budget ant j 0 jhprs. by raising the level Exchequer will make some gains 
is the frankness with which 0 f income to which lax allow- on the indirect taxation front by 
Government and unions have ant . os apply. a small increase in the lax taken 

been prepared to discuss progress fro m the combination of VAT 

m the battle against inflation, and I\/f ^ 0 C1 . r Ac and excise duties. 

U' ar* ro,e ,n Measures The «t .ire.-, * i lk ,iy » be; 

Buf at all times their ton- He will probably gn abpad relatively small, however: first 
c-ern for the wellbeing of their with measures to eliminate the because protests, against the 
members has been such that " poverty trap " by. among other Inequity of L5 rfcr cent. VAT 
1 hey felt obliged • to demand a things raising the thresholds at on certain Hems are believed 
deal from the Chancellor. And which income-lax applies. to have carried some weight in 

that deal is that a moderate The Chancellor is virtually cer- Whitehall; and second because 
decree of reflation should he tain to ease the worries of cor- increases in indirect taxation 


exhausted by strong demand at 
(he lime and never operated, as 
a tap. 


criticism frum moderate uml round. 

Right-wing Lai. our XTPs who The overwhelming feeling 

believe tiijt he should stand onioni: MPs wus Ihul neither 
down to ensure- victory for Mr. Mr. Callaghan nor Mr. Foot 
James Callaghan. would secure the 15R votes in 

“! am not .■ •luitter." declared etiMire an overall in:ijorii>'. > n 
Mr. Healey. “1 u)wa>s said that there would have to he a third 
I would pick up voles on the b.illof. 

second halloi provided 1 got Mr. Jenkins suppnners yes- 
through the fu-jst ha Wot. 1 still lord ay estimated thal a nuni- 
beiievc that to :»c the case.' 

However. the Chancellor's 


mum uf I un-thirds nf the 56 
votes which he had received 

. . . . , were now going in Mr. Cal la- 

brave w»rd 5 were not borne out Eh;m W|lh thc rnnninril . r h;il K - 


b;. thc muiDdin^rt being taken by 
MPs yesterday-. All the sign- 


The news was interprelert as ' M - erc fhai ihe great majority *»f 


ing Mr Healey and only two or 
three moving over l«» Mr. Knot. 


a sign that after the wide- 
spread unrest in exchange mar- 
kets during the past month, ihe 
Rank sees Ihe opporlunily in 
Ihe present rather calmer con- 
ditions for renewed substantial 
sales of gilf-edgeil slocks lo the 
general public. 

The markel felt that the 


:hc tuics t'»%| for Mr. Roy 
Jenkins and Mr. Anthony 

* CmsJand in the first ballot are 
now gnin-j ■ Mr. Callaghan. 

• running aaainu Mr. Healey and 
’Mr. Michael Knot, the Employ- 
:menl Secrelary. 

Moderates are conertned at Hie 


Undecided 


Mr. Crus. land's hackers said IS 
uf Ins 17 votes had gnno in Mr- 

Callaghan, Itvti to Mr. Foot and 
two III Mr. He,ih'> . They pre- 
die led Ihe seeond round u mi 1*1 
resuji in nhonl J IS totes for Mr. 


«^*SW«Krta3: Callil»hiin Hi nt tor Mr. H«*. 

rale that ihe authorities are : jCt,on $ uu '« r, J? tn '' J > ; n Mr. Callaghans canvassers 
willin** to see a further slight ‘ viclory for Mr foot and l he Left- forecast 1.11 votes for their can- 
rasing* of shori-teroT in!er« ! "ins— all hm luh opinion at West- (lillall .. for Mr F1...1. 50 for 

(hough vesirrday (he . Rjj r! Sff Cl ‘ ^ W ° ,UB S' L“ 

Banks miniraum lending rale ] ^albshan tumrv. 1 hey agreed with the J.-nkinsiU's 

was unchanged al 9 per cent. There were signs of a backlash thal :ii least rwivthirds of the 
Exrha nec "markel s have been 'developing against Mr. Healey Jenkins or Crosland votes were 
considerably quieter this week yesterday among some members transferring fo Sir. Callaghan, 
afler the heavv pressures «’ho originally supported him One of Mr. Flint's organ tse-.s 
experienced in ihe previous ! Sonic Yorkshire MPs were said said Ihe 37 voles, formerly given 
weeks, first on (he pound and : lo In* swilthing to Callaghan. In Mr. Anthony Wedgwood Bonn, 
then on the European snake 1 Many felt that even if Mr. the Energy Seen' I ary, had all 
joint floating arrangement*.. Healey added lo the meagre 1W gone ?o .Mr. root. 

Yesterday the oound sliuned a voles received in the first round. He conceded that the inajorilv 





TheFriee CoimhlaslMihas wocld Hiaxlset for the mineral 
ntly cleared - appficahbns ^ COMMERCIAL VEHICLES 
big three baker?. ®* c, Uioak likely TO: overtake cars in 
their coiRrifantioa to Britain’s 

irMk kfteoe -'rexpon^.' TO *' ■. February figures 
MS" D*wt» show commerrial vehicle exports 

IS. " and Turkey have of . while overseas car 

! -agreement 00 a - milttary sales reached £4fi_5m. c ommercial 
kage which should lead to ^hjcle - itpports were worth 
peniog -'of American- bases. hut car imports totalled 
■.err and the. shoring-op of £55m. Page 9 : 
ag weakness In "NATO’s ' V" 

faneau defences. Back partners 

iiiiina leader." y^OslfiVS in 

h s $700m. complex 

ta fol lowing the pekceRjl • DOW CHEMICAL has taken a 
,-tich overthrew President 49- per cent stake in a planned 
-istela Pcron earlier this- STOOtn. Yugoslavian pctxochemi- 
age 8» Hcb of the Week;' cal complex — the biggest single 
■ge -•■ •" ■'.-'capital investment in that 

: iountry. Page la. 

’ei* pay _beds - # leaders or cpsa. the 

pay . beds in .-^rational biggest civil service union, plan 
u>4pif*£s in England and to tight the -attempt by Ihoir 
iill hdst' about 3© per president, Mrs. Kate Losinska. to 
re from April I. Page 9 seek a High Court injunction to 
, prevent criticism of her appear- 

;n (*G3.th : ihg in' the union journal. Page IS 

!*>e'sler woman died when ^.MARINE INSURERS in Lon- 
rturned on. the icy A7-i don. , last night -fettled their 
[ near Beattnck - Sura- S2flmj share of The *50m. claim 
60 miles south of Glafr- for the total loss 0/ the tanker 
'tineteeh people were Olympic Bravery^ 

in the accident, which ... . „ . , 

. five miles from the spot • RESCUE PLAN for Norton 
n people died in a coach Villiere Woiverttampton factor; 
last year. could he completed soon. Page 22 

'V;# “BANKS throughout Britain 
Wll e aies have been ' alerted by the Bank 

arbara GauL the ex- of ' England to -watch oat for 
model shot 'outside a - foreign money transact! ons which 
hotel U Weeks ago, migh b e signs of iHegal deaU 
- Royal Sussex Hospital. on ■ premiDm 

the - estranged wife -of market, Bad* .Page 
1 Gaul.^a property 'devel-. ^ . BARCLAYS BANK Tnte.r- 

/ i -'■■■■: "S-‘. -f:'. - national has- raised S50m. bn the 

iJ, ' internationak capital market 

' page S- 

^fSoTflieni- 'Ireland . army. 

9 i have; suffer etj - mortar ' 

■a?* 


BTR appears to have blocked 


-A^Jwithtn Sit afH proposals by Silenlbloc to change 
W Puerto - - xrkirrvrf r ** e . - 


: **. •* fli-. 


* J DI 

PuertQ. Bica, vKiTetf 

^ m . it'Lutgan faxxBy • base, • PHILIPS, the Dntch electrical 
■4. '■ 'fdiuc«ms J who held more group, reports net profits for 
c' •' -•■ hostages aboard a ■ train I97«* almost .hajyed to Fis.3S4m. 

- .timber -for 12 days were from Tls.734m. Sales 

: ;“rtnnced by a Dutch court rose 7'per cent Page 9 and Lex 

' , # are jail..; . BEATSON, CLARK pre-tax 

/ British "Railways cleaner; profits 1 last 'year reached a record 
' Vincheator Court to have f 1.07m.- {£546.000 >. At halfway, 
/ rnaif -trains of £250,00Si profits were only £288,000 
-- uti for <10 years... .. f £497.090). Page 17 and Lex . 




PRICE CHANGES YESTERDAY 


n pence unless otherwise RTD Group 291 + oi 

indicated); ... Racal Elect. 286 + S 

Reardon Smith “A'*... 75 + 4 

Roiork i* 2 + 5 

Sheaf Steam : 88 + 7 

Smith IW-. a) 340 + 8 

BP 8l0 + 10 

.SfebensfUJCJ 300 + 40 

■ Sunningdale Oils ... non + so 

Anglo' American Crp. 270 + 15 


: RISES 

’Invs. .^.2I0 + 15 
. awi-WiIi»x M . -S2 +. 4 
p; + 17 

isntf ; 190 + li 

fc) + 5 • 

tUfcv 54 + 4- 

' 25 + 9 

heni Sedc :.i 240 +. 20 

te JS5 +. 7 

nd Law . ...... 174 + S V 

*oss 81 + B . 

383 + Jff 

.- .Shanghai ... 342 + 7 

s pping -a™.;.: 105 + 7 
and Zambia .50'+ 5 " ■ FALLS 

InL 170+5 - v Treasury Bpc 1980 £94 i - I 

sura nee 2W+.10 Anglpwest 17J “ 3|- 

Ump .^«L.^J20i.-+ . ' ” .jj? 

ai Assurance' 145 +'6. .V, Weyburn Eng. ......... 690 — 25 


Broken Hill' South 
- De- Beers Dfd. ... 
-Bast Driefontefn . 
Uamersley. ■ ..j...... 

Por. Plat 

Utah Mining 

Westfield Minerals 


165 +.10 
207 + S 
750 + 25 
185 + 5 
124 + 6 
290 + 10 
172 +12 


Strikes put 
a ‘serious position 



There has been a significant ' went In Mr. .Tonkins, and Mr; • Mr. Callaghan, at 16. is riiU 
Improvement in (he gill-edced : Crnsland before they dropped favourite with Ladbrokes fnr the 
market (his week, particularly : 0 yl. leadership. Mr. Font is 9-2 and 


in 


BY PETER CARTWRIGHT AND ROY ROGERS 


THE rasb of unofficial strikes 
affecting British Ley land has 
placed the State-financed cor- 
poration in a “ serious position ” 
by restricting output when 
customers are anxious to buy 
its cars. 

This blunt warning came 
yesterday from Mr. Alex Park, 
the company's chief executive, 
against a background of mount- 
ing problems stemming front 
three major disputes at SU Car- 
burettors. Birmingham; at 
Triumph, Coventry; and at eight 
Rover plants. 

The number of workers idle 
reached 7.240 when 2.600 were 
laid off yesterday. All produc- 
tion was halted 3t Triumph's 
Coventry assembly plant and of 
Range Rovers and Land-Rovers 
from the Rover works at Solihull. 

Mr. Park, addressing a lunch 
in London stressed that dealers 
and customers were not prepared 
to wait for ever fnr deliveries 
and might look elsewhere. 



at ihe short end Yesterday Hie 
news of the issue. In spile of 
its size, uas tak^n well. Though 
shorf-dnted sltwks ended with 
Tails of orer J on tin* day. 
they were siill showing gains 
or over a point in some rases 
mrr Ihe pas( week- The FT 
Goi ernm en I Seen ri 1 ies index 
has gained 0 67 over the week 
to 62.17. 

The slock being issued is 
EROOm. or 9v per rent. Treasury 
slock, dated 1881. p'ult'ng il at 
the far end of Ihe 5-year short- 
dated range At an Issue price 
of 95.5 per cent’., the slock 
giies a flat yield of 10.21 per 
cenL and a reinrn of 10 94 per 
cent, to final redemption. 

Lex Back Page 


Meanwhile, liatkcrs nf Mr. Mr. Healey 20-1. 


Rates; Less uf a ri®e 
tipii more nf a 

problem 

Piunng nu Ihe 



Mnn'h 2r 


MR. PARK : a blunt warning. 


the Cowley North works ended I 
their two-day stoppage after I 
hearing that four men will be: 
joining th sir department, which 
they had claimed was under- 1 
manned. 

But there was nu evidence of 

• any casing in the three pay | — 

• strikes involving toolmakers at I £ ; a New York 

SU Carburettors. Triumph, Cov-j . 

entry and at eight Rover plants j 
in the Midlands and South Wales 

which scune union leaders blame, { 

ar least in pan, on the lack oft s^-i ,»ww«v 

flexibility in the Government's j t 

16 pay policy. 

• At SU, the situation delerinr-l 
uted further until all production 
was halted. This poses an 
immediate threat to all Leyland 
car and van production and t« 
other home and overseas motor 
manufacturers that use 5U com- 
ponents. 

The 32 strikers have been out 
fur three weeks in protest a! 
the effect of thc Government’s 
pay policy on increases agreed 
in principle last April. 
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Greater losses 

Production losses total £14m. 


Wage structure 


the 25 per cent of the market 
they won in February. 

. . — . — - On Thursday, Mr. Derek Whit- That agreement made provi- 

in. retail terms and are continuing taker. Leyland Cars managing s j nn f nr an j ntTease j aS | Novem- 

it the rate of 700 vehicles a day. director made ii dear o a hff and ano thcr in November 

Buf far greater losses are hurriedly-convened meeting of , his year< l0 briRJ! lhe s i; loo) . 
threatened, possibly from next senior shop stewards that tne niJ ^ ers j n i 0 ii ne vvitfa those at 
week, by the smallest of the three company s production and the Austin plant at Longbridge. 
strikes, involving just 32 tool- investment programmes where Birm i n gham. 
makers at' Lcyland's SU being endangered 'by the dis- . 

Carburettor subsidiary in put es and appealed to them to wi.riuriufe rationS!' 

Birmingham. use * ictr ml Suence - to *»elP 

Productron losses caused by resmvr inem. t iat element in the programme 

these- disputes means that Ford. Thc first response came yester- . n step up produ^rivitv. 
with a 27.4 per cent, market day with the end or another However no monev was sneci- 
sbare in the first 20 days of the dispute at the company’s Llanelli and ear ii er in week, at 
month, will almost certainly win plant which makes body pres- n ,p e ti D o at the Deuarlment of 
back market leadership in March sings. About 250 press operators Employment with national and 
after losing it in January and returned to work after negotia- glfiS, 1 "3^ ' h 0 “ tic 
February. lions on tfanr grievances over ted Union of Enfilneenng 

The importers (33.5 per cent procedure for iransferrmc workers, it was confirmed nt top 


in the first 20 days) will also he workers from semi-skilled lo 
in a good position to hang on to skilled jobs. And 40 cleaners at 


Conlinned on Back Page 


Ritz goes to Trafalgar for £2.7m. 

BY QUENTIN GUIRDHAM 

THE 70-year-old Ritz Hotel in American, and the majority of Units being cut from 18}p in 
Pjccadillv. London, is being sold them stayed in London. 1973 to nil last year when the 

for £2.7m. .to Trafalgar House The character of the hotel group made a loss after tax of 
Investments, the property, con- would be maintained though up £120.079. 

tracting. shipping and hotels to £1.5m. would be spent lo im- Its problems are illustrated by 
group headed by Mr. Nigel prove the building, including hotel receipts, down from 
Broackes.- bringing some further rooms up £S14.000 in 1973 to £667,000 in 

Ttw, Bii, Board which controls 10 standard to increase the pre- 1975 while the 215 people 
Kfi^er^cent of the° equity has senl t(, tal of 120 bedrooms. employed in 1973 were paid 

accept^ the offer of £6 cash for The building is listed for its £240 939 and the 189 employed 
botb P the Preferred Ordinary and architectural interest (it was the 

the Ordinarv Stock Units. The first major Loudon construction sir buy Bracewell Smith 
chairman. Sir Guy Bracewell using the steel rrame technique J. whose father, .a Lord Mayor of 
Smith, and his family bold two-. Some previous prices of more Ln "°°“' contr f’ 1 l J e 

thirds of the stock and Sir lhan £20 paid for Ritz Hotel group before the war. is b3. He 
rharles Glore a director, (London) stock units reflected a a * s ‘ 5 controls the Park Lane 
another 19 per cent. development potential which no HntoL 

, i longer exists WTule there have been many 

Trafalgar House, whose nroer Even JHI is pa* ing a high approaches to acquire the Ritz 
hotels include i the Bristol lmmjs cnsl per room aj a linie wben in the past-Sir Charles Clore 
diately opposite the Ritz. intends London is 0versup pi Ie< j with was one potential bidder— it was 
its acquisition lo be niie Hagsinp luxury hotels. The Stock Mar- not until recently that the family 
among our hotels, .aid r. keL however agreed with lhe considered selling. Though other 
Victor Matthews, deputy chair- bid. THI shares finishing lp up at major hotel groups knew, the 
man and managing director. 39 Ritz was for sale. THI was 


tt would lie In with the grnup’s The financial record of the described yesterday as , “ the 
ownership, through Cunard, of Ritz has derJined swiftly ip the. only one prepared to make a 
the QE2. About SO per cent, of last three years, with the divi- sensihta nffpr.” 
the ship's passengers were dend on the Ordinary Stock Putting on the Ritz Page 15 



trance 



From Friday 9 April, Aic France open a new 
Concorde route : Caracas. 

Air France fly to Caracas every Friday from 
the world’s most advanced airport : Charles de 
Gaulle, 

At Charles dc Gaulle everything has been 
done to capitalise on Concorde’s speed. You 
won’t lose on the ground what you gain in the 
air, and there are easy connections from London. 

Just about the only umensa tional thing 
about Air France Concorde is the aircraft itself. 
Because in thc air, all you’ll notice is the 
serenity of supersonic travel. Thc stillness. 

The deep blue calm of the ionosphere. 

Concorde flights leave Charles de Gaulle 
every Friday at 19.00. You arrive in Caracas 
relaxed, rested and ready for anything at 19.00 
(jocal time). The return flight leaves Caracas 
on Saturday at 9.0a; ini ves^in Paris at 21 .00. 

Call Air France or your local 



AIR FRANCE 

Concorcte 



A new world of flying. 


*58 New Bond Street- Loudon Wi. £1 -4 >m gju. 1 i>-+e« Offiire nut Fa^-^nper Salr- Dopi 01-45=9 SSlZ. 

U-K. Head Office and Administration 01-363 4411. Mantbelu Rnemuom 001-832 
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ONLOOKER 


The new account has opened earnings way be only 4p a share 
impressively: equities faltered against .a. dividend cost of 7-6p 
on Monday but gains thereafter Of course, the., impact . of an 
— extending to 4.1 Doints yester- improvement in trading both in 
day— have restored all of last the U.K. and overseas could be 
week's fails with the 30-Share dramatic for such a highly 
index up 16.1 points to' 410.4. The geared situation as Lyons. - But 
early voting in the " Premier there is a long way to go before 
sinkes " confirmed on Thursday the market ceases to be pre- 
tnar the odds on a left-wing occupied by the gearing — and 
“ takeover ” are still very long, the shares are stiU less than a 
and that has put new life into third of their all-time high, 
gilts as well* as equities; our • . 
longs index rose a full 2 * per Brewing OlueS. 
cent, in the eight sessions to jjondav’s unofficial indications 
Thursday, though news o£ a new ( bi faU beer production 
short tap stoi* created some for Ja " nu „- _ I6 CMt . 

uncertainty at both ends of. lie 1(WK ag2in5t j atmary w75 _ 
market yesterday. ^ n(J ^mediate effect on share 

Wall Street has been back in p^ces though the sector has 
action, bursting through, the continued to underperform the 
1,000 mark on Wednesday to mar fc e t January’s production 
take the Dow Jones index up fibres did take in some 
to a new 197&-76 peak, and that exceptional factors, notably a 
is just the. sort of background- down of trade stocks, cans 
needed to help London equities especially, after the build-up 
over .the run-up to the Budget o£ ’ Christmas, and there 
(never an easy period for the were j ess working days this time 
stock market). But there has jj u t the figures do raise 

been no obvious weakness lately 
among the consumer durable 


Staying above 1,000 


• ..V, 7= 1 
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BY JAY PALMER 


NEW YORK, March 28. 


are expecting “ shocks '* a week 
on Tuesday. Gold shares have 
been trailing badly this week 
despite a steady bullion price. 


Lyons 1 long haul 


Issue wave first started, 


rise in the share price of the 
company concerned. But now, 


Of both BICC 


their issues. J. Lyons’ “A" 

-■hares fell lip to 133p on Thurs- 
day, partly because of the . , 
relatively heavy one-for-three aou . 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM FEB. 26 

% Change 

Machine and Other Tools 

+4.9 

Insurance Brokers 

+3.9 

Oils 

+3.6 

Toys and Games 

+3JJ 

Engineering (General) 

+2-8 

Motors and Distributors 

+1.4 

All-Share Index 

-2J. 

THE WORST PERFORMERS 

Food Retailing . 

-5.4 

Breweries 

—8.2 

Merchant Banks 

-8.3 

Discount Houses 

-8.5 

Property 

— 10.2 

Banks 

— 10 J 


sector the brewers yield rela- 
tive to the market is at a level 
unseen since 1968, and the only 
other industrial sector to show 
a higher average yield at the 
moment is paper and packaging. 


Scrap happy 


squeezed until volume shows a 
firmer underlying trend; while 
the upsurge in such shares as ■!. 
Saville Gordon is merely re- 
dressing an earlier oversold 
position — its prospective p/e is 
still only S. 


about consumption 


tended to emphasise the con-' ** £ ear; 
tinued extent of the company’s J 6 * 5 f* 13 " 


gearing problems rather tha n ^t statistics clearly come at 


the positive impact which it 
might have. After all. proceeds 


a bad time. 

Price inflation and the squeeze 


of £ 10.5m. compare with total on deposable income has 
debt of £236m. at the end cf f re * te ? a considerable trend 


February and the issue will only f consumer - trading 

_ _ Jfium Tf . ond hpaurarc mormne 


reduce the "ratio o7 'debt“"to ? own " brewers margins 


shareholdere* funds from 187 hav « >? een “ ndcr Pressure for 
to 165 per cent some time. Current projections 

This leaves Lyons with the Point to a decline of between 

need to reduce its borrowings 3 , and 3 P®** eilL , in , he ? r 
via disposals as well as the volume for 1976, and clearly 
particular exchange rate expo- much depends on just how Mr. 
sure from having a proportion Healey-deals with the sector in 
of its foreign currency borrow- ®“ d SS?- . As'fox 1 the shades, 
ings matched by U.K. assets, the brewers . have nnderper- 
Retentions are certainly not formed the market for some- 
going to make much contribu- thing like 15 months now, with 
tion to reducing * debt: ® major- like Allied priding 
while pre-tax profits are 7l - per. cent., against an average 
expected to rise from £5.6m fqrjnflusfrial. share's of around 
to - £10m. in the year' per. cent> f‘ . ; 

the end of March, this is before ' Yet it is possible to foresee, an 
exceptional items which will end to this run of relative share 
turn down from a profit of price weakness, assuming no 
£2.6m. to a loss of £2.5m. So shocks in the Budget As a 


On Monday it was revealed 
that Britain's ironfounders are 
to ask the Government to 
restrict the .export of ferrous 
scrap to non-EEC countries 
because of shortages at. home. 
And on Wednesday, the share 
prices- of Tom Martin and J. 
Saville Gordon registered sharp 
gains, leaving the latter a fifth 
higher on the week (or a full 
75 per cent, higher since 
January) at 40p. But the con- 
nection between the two events 
ends there, because both com- 
panies are heavily biased 
towards non-ferrous metals in 
their scrap operations. The 600 
Group rose a tenth this week, 
but the other major ferrous 
scrap merchants, like Brasway 
(which recently reported six 
month trading losses) and 
T. W, Ward, showed little 
change. 

Ferrous scrap prices have 
risen by between 25-30 per cent, 
since the start of the year but 
this is not necessarily good n-?ws 
for. the merchants. The recession 
has depressed the amount of 
scrap going Into the yards, and 
it is volume which determines 
the merchants’ margins; ’exports, 
which trebled to 900.000 tonnes 
in 1975, have not h el p.ed supply 
levels. But the current high 
price of scrap reflects more than 
shortages at a time when .the 
steel industry is bracing itself 
for next month’s BSC price rise. 
The price of pig. ir*av with 
which scraps mo.ves in sympathy, 
is now 50 -per cent, above its 
December 1974 price levels. 

Plainly private sector steel 
margins are going to stay 


Another US. bid 


BTR's offer for SW Industries 
of the U.S. is a big deal for the 
group; the £15}m. cash cost 
represents about a fifth of STR’s 
current market capitalisation, 
and group North American 
earnings stand to rise to about 
an eighth of the historic pre-tax 
total. SW has a good profits 
record, and the U.S. contribu- 
tion to earnings is likely to be 
maintained this year at a time 
when BTR’s existing operations 
will still be producing plenty 
of growth. 

SW turned In profits of 
£I.48m. pre-tax last year and 
group budgets project growth 
of a fifth both this year and 
□ext — thanks to a cyclical up- 
swing in demand plus substan- 
tial extra capacity. The com- 
pany has some big market 
shares, extending to about 
50 per cent, in its particular 
niche in the U.S. paper mach- 
inery industry. BTR is paying 
roughly twice net worth, and if 
it goes through the purchase 
will be financed by U.S. debt. 
But BTR has few U.S. assets at 
present so a part of the new 
borrowing will have to be 
absorbed into UJv. assets leav- 
ing the group vulnerable to any 
further adverse exchange rate 
movements. 

Still, last year's hteh cash 
flow coupled with thevsugust 
rights issue has enabled BTR 
to emerge from 1975 with a big 
reduction .in overall gearing; 
year-end net borrowings are 
£13m., against £45m. of share- 
holders' funds. The shares have 
risen by almost a quarter to 
192 ip this year. ' 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES AVERAGES 


F.T. ind. Or<L Index 

Price 

Y’day 

410.4 

Change on 
Week 
+16.1 

1975/6 

High 

417.4 

1975/6 

Low 

146J) 

Technical recovery 

Gold Mines Index 

173.2 

-12.4 

442J 

164.0 

Shadow of IMF gold sales 

Treasury 10J% 1979 

£98{ 

+ 1A 

£100 A 

£94$ 

Revived demand/sterling influences 

Ayer Hitam 

223 

+18 

223 

77 

Strength of tin price 

Botswana RST 

44 

— 8 

112 

42 

Deeper in debt 

BP 

610 

+23 

615 

190 

. Wall Street influences 

Broxlea Holdings 

25 

+10 

42 

15 

25p cash bid from A. F. Bulgin 

De Beers Dfd. 

■ 207 

— 18 

335 

161 

South West Africa political fears 

Falcon 

85 

—15 ' 

250 

85 

Breakdown of Rhodesian talks 

Gallcnkamp (A.) 

136 

+14 

140 

52 

First-half profits advance 

Matthews (B.) 

10O 

' +18- ' 

102 

15 

Good preliminary statement 

Prudential Assurance 

146 

+14 

146 

52 

Satisfactory results 

Reardon Smith 

27S 

+120 

710 ■ 

155 

Speculative demand /thin market 

Rockware 

94 

+10 

94 

20* 

Profits advance 

R own tree Mackintosh 

207 

+18 

207 

31 

Results due soon 

Sale Tilney 

90 

+17 

90 

38 

Higher profits 

Standard Chartered 

390 

+22 

494 

204 

Success of funding operation 

Sunningdaie Oils 

900 

+260 

900 

20S 

N. Sea Brae Field enthusiasm 

Tube Investments 

372 

+20 

372 

121 

Results above expectations ! 

Wcyburn Engng. 

690. 

+55 

740 

62 

Sqofi to be quoted ex "Rights” | 



Mar. 

Mar. 

Mar. 

Averages week 



to- ’ 

26 

19 

. 12 

FINANCIAL TIMES ( 

Govt. Secs. 

623)2 

61.42 

62.06 

Fixed Interest 

6140 

61.13 

61.63 

Indust). Ord. 

402.6 

399.6 

411.8 

Gold Mines 

173.7 

191.1 

1804 

Dealings mkd. 

6,080 

-6,777 

- 7499 

F.T. ACTUARIES 


‘ 

Capital Goods 153.96 

153.06 

15624 

Consumer 




(Durable) 

137.14 

135.76 

14038 

Cons. ( Non- 




Durable) 

151.70 

151.60 

156.13 

.Ind. Group 

158.61 

158.12 

162.11 

508-Share 

17427 

173.93 f!77.97 ( 

Financial Gp. 

136.77 

13644 

14L02 | 

Ail-Share 

164.48 

16426 1 1 68-36 | 

20-year Govt. 

49.46 

48.85 

49.48 

Red. Debs. 

49 JO 

49.74 

15031 

f Corrected 


AFTER ITS two-week recupera- 
tion around the 9S0 level, and 
much to the heartfelt relief of 
this market's more outspoken 
bulls who must have begun 
questioning their own earlier 
ebutience, Wall Street’s' Dow 
Jones Industrial Averages have 
at last climbed back up through 
the tr.agic 1,000 level. 

Perhaps the market has all but 
exhausted Itself climbing to 
these rarified heights, and that 
a downward potential of over 100 
points exists, but to the immedi- 
ate future there seems little, 
doubt that the DJI1 has entered 
a new. higher trading range 
which could' Ultimately challenge 
its all-time peak of over 1.050. 

The hurst upwards, when it 
finally materialised, was ipeo 
laculiir. In a two-day gain of 
fiver 26 ? runts and in a very hi ah 
(Wednesday i daily . trading 
volume of 32m shares, the market 
closed midweek at a new thrcc- 
vear bighr of 1.009.21, although it 
subsequently ■ has fallen back, 
everything , suggests that the 
really critical profit taking Is 
now all but used up. 

However, while the immediate 
omens remain good and no one 
is yet suggesting everyone cashes 
in their existing profits, a number 
of factors suggest that the rate 
and tempo of gain is likely to 
be low over coming weeks. 


There is, for example, increas- 
ing evidence that, the current., 
rush of new equity offerings will , 
swollow some of the available 
cash that might otherwise haver 
gone into the market. . . T 

The boom in equity offerings' far 
really quite spectacular. Offerings 
of common stock (according -Xu- 
the Securities and Exchange Com- 
mission in "Washington) over' 
January and the first half of; 
February this year averaged" 
onlv SffTm. a week.. Since then, 
however, the backlog of registra- 
tions has shot up from around 
8333m. to $l.560m„ and most, 
expectations call for the average 
rate of weekly offerings to rise 
in April and May to between: 
S350ra. and S300m. . ; 

At tbe moment -this list of com- 
panies coming to the market for 
cquitv funds (and at least Six 
major offerings are scheduled for. 
the next 14 trading days) consists 
of companies which are generally 
recognised to he leaders of their 
industries. Typical .examples 
include J. P. Morgan CSlOSm.); 
Union Camp ($92m), Texas 
Utilities (590m.) and ■ NALCO, 
(S34m.). 

But. as these prove successful, 
there seems a very good chance' 
that the receptiveness of the 
market will attract many smaller 
companies to test the water. 
Historically the current new 
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;teSue- backlog' remains- well be- 
low -the average level* of.- 1971 
and 1972 (KJ.Tbn.) and the. peak, 
level of 1969 ($4bn.T and there 
seems plenty of room for further- 
funding. 

• :TF this happens H 'could- prove 
a drag on the rise ;dl extetinB 
quotes in much the same way 
that the light calendar earlier 
in - January enabled . the- market 
to -burst up. from "the 840 level. 

While all this could cut back 

Hie rate oF market -growth, it Is 
unlikely, on its ; own, -to - turn 
prices lower. Such at swing .down 
would only be caused by a major 
crisis (a U.S. invasion of Cnba 
being the most , popular , fear) 
on at tbe very least, utterly; con- 


noticing ^indications 
economic, recovery :.v 
Illusion. . That rem* 
probability:— all . the 
gest that the- econo 
in tbe. early stages 
book recovery ■ and.';. 
1966. 1968 Wld 1973. 
cOn ti nue : moving -higt 
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Monday . 

98L» 

Tuesday v 

99543 

Wednesday 

1,00921 

Thursday 

1402. J3- 
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BY MALCOLM DUMPHREYS . ■; . - ' ./. p :> v 

THE INGREDIENTS Tor a rise from 32 per cent, in late 1974 . total was £38. 6m. or 3&38p «• ever.-as there will 
in the sold price have been while at Western Deep it -has share. . . . V-!- tion in . the abac 

mix ed for some time now. Paper improved to 40 per cent, froth'-? For shareholders, however, first-half tax charj 
currencies have been in a state 26 per cent over the- same, comfort can bo drawn from the absence of the pr 
of unrest and the political situa- period. .maximum permitted .10.. -per on a subsidiary sal 

tion in southern Africa has Turning to individual mines, cent increase iir-the interim all, hbpes rest obo e 
caused widespread selling of Vaal Reefs has now fully ovfer- dividend to 2.64p 'and the pf thfe general recovl 
shares of companies which rely come its labour shortage as has promise of a similar (Iste'ln-the economies. .. 
wholly or in part for their earn- Western Deep Levels. Ore final, which last thne ; was 4.3p 
ings from that quarter. reserves at the young Elands- after the rights-issue - .* 

The usual haven for liquid rand mine are so far estimated - The group’s mjmng. opera- . Turning* to thej 
assets during such times is gold at 5.35ra. tonnes at 19.55 grams tions havemade a-hai£yearloss jEtae. group, uranb 
but at the moment the yellow of gold a tonne on the basis of of p02,000, compared wttn a t i on has started $ 
metal is being neglected In a gold price of 8111. per ounce. Ptnnt of almost £!Om.;,fpr the Kathleen mine in 
favour of base metals, the sterl- P®nod a year ago. _ “but earlier., estirna 

ing prices of which on toe Nearing the end reflects mainly the output of TfU tonnes 

London Metal Exchange have Unless there is a significant in f of lhe S^ouP Australian oxldethis year may 
risen sharply over the past few improvement in the metal price . by ; i5D; tonnes. N? 

weeks. Gold, however, appears ^ ^ thought that East Dagga- . The commercial ana mdus- are. anticipated bef 
unable to break our above the fontein will have to close -at the t” 3 * side’s - profit :. has been her,; 1979. 

$134 per ounce level. en( i 0 f this year as it is a pos- “boost halved to £4. Sul, the The ^group’s Pale) 

So why should the traditional s jbUjty that State assistance will P art of the .decline being mine :- in- South 

refuge prove lacking at the be withdrawn The mine’s attributable to the Ui>. Awon obtained an overse 
present time? The main reason hreak-up value is described as steel manufacturing and dis- fbr the uranium t 
is the threat of the pending sale .< not signiflcant « ... . tributing arm. fortunately the as a by-product. No' 

of 25m. ozs of the metal by operations at South Ifrkan' U - K construction materials known , cf either pi 
the International Monetary and Exploration might companies returned more than nage for the ccmt 

Fund over the next four years, continue “at best” until Ahe doubled. profits at £5.9m., whUe runs tetweeB-1977" 
but the date_ of the first auction, end of I97 g although the .^haz^iealins expertise but currifDt conlracl 

company still has hopes for-ja 
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the type of auction and. how 
much -gold will - be offered 
remains a mystery. 


du 


Chairmens views 


£2- 7m. against- £lAm. written. aL around I 
fresh lease ofTife in the Withok^ - p^eWmBly.; ■ - -• - ; i pound^eJ^and r in 

area of the property and ways Go '- d Fields hop^- ;tO L do .b^ prodUced some 
of raising money to continue in the second half. how- of nranium-oxide. 

its exDloration are being ■■ .. ' u . ' ‘ 


its exploration are being 

Commencing on .he tt-tt. Iow ^ de pro : THi OUTPUTS' COMPARED 

ducers in the Barlow Rand • 


in the annual reports of the 
Anglo American group’s non- . , 

OFS gold producers in South have a,so lssued reports 

- this week. For the 78-yfcarold 


Africa the chairmen say that _ , , . 

the consequent uncertainty P urban tb e chairman, Mr. 


‘V- 

• t - 


Eeb^ Jan, 
197B 193S. - 

Tonnes Tonnes 


uiuu^ui auuui uj UlC liux u - -- - 11 . 

posals has caused the price to £°*d producuon could be 


Aokanr 




.r v *1 V— " . . . . * . _ 

persist until the first few auc- situation has impnnjea and Berj 


tions have been held. 


itai 

Jadtar (tin) 


there are indications of a rise . . 

They add, however, that it in tbe grade of ore mined. ExScfbSSriT 1 -™^; 

Fnr East Rand " * * 


would defeat the IMF's objec- 


Gopens ; 182 189) 

improved Hongkong . 1 

r despite Idris . *7| SiJ 

48 

A 


Proprietary G-evotf 

tires of raising funds for devel- Mines, which commenced mill- Gold and Base (tin) . — 

oping nations if the price fell ing back in 1908,: Mr. Lawrence . Ba8e '( cohUD blte);«i. 

and remained below the SI20 looks forward to an 
leveL On the brighter side, the perfonnance this year 

len say that industrial the mining of lower grade ore Kadnrta Syndicate 

and jewellery demand has than in 1975 and a smaller than (F^> 

picked up over the past nine desirable labour complement KininghaH 

months which is helping to Closely watching the price of Riota Kellas 

offset the fall . in investment, gold and other metals will be — 

buying. the London-based Consolidated 

To sum up, they are confi- Gold Fields. Although a fall Pahang 

dent that once the first IMF in the company’s half-year earn- . 

auctions, are over the metal will ings had been anticipated the.j^,^ t— -v.-.— 

find a stable floor “from which severity of the decline took the sl Hr»»iu r»r"~ "" : 

it will rise in the period ahead.” market a tittle by surprise. Sl Piran-^tfK^. 

About th. Black labour am.- ^ /wm less W?. 
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SL Piran— lf.K, (Sdulh Crofty)t 
Southern Rluta . 

tion the chairmen say that the iwwe j r ww *cja 

improved pay levels has meant For the six months to Decern- Sunget Way . ... . . 

an increase in the number of ber net profits were £7. Ira. or nj ni"'"’ ""' 

Black South Africans joining 5.91p a share compared with tSh ■ ' ' '■* — "■**•" 

the mines. £14.7m. or 13.44p a share (after Utd. Tin of Nigeria ' < tin 

At Vaal Reefs the Black allowing - for the ll-fnr-100 'Vheal Jto»et_ 

labour proportion has increased rights issue) for the same F j0 ar f Tin metal con ten 

to 47 per cent at end-January period a year ago. The 1974-75 qSjSts Selfto'hlSi* toM°i Jr uTS.nS&tratiS 
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Northern Ireland— 4J6-5.05 p.m. 
Scoreboard. SJ13-3-10 Northern 
Ireland News. 13^5 News Head- 
lines and Weather ^ for Northern 
Ireland. 


f Indicates programme in 
block and white. 


BBC 1 


9.00 a.m. The Misier Men. 9.05 
Ring-a-Dinc. 9.15 Marine Boy. 
t940 Champion The Wonder 
Horse. 1 10.05 When the Talkies 
Were Young. 10.25 On the Move. 
+T0..TS Zorro. 11.00 The Little 
House on the Prairie. tll.50 
Laurel and Hardy in “ Hoosegow.” 
tl2.10 p.m. Once Over Lightly. 
12.27 Weaiiier. 

12^0 Grandstand: Fomhall Focus 
<12 331; The 107C Flat Season 
(I.OUi: Badminton (1.15): 

Show .lumping iLSQ. 2.40, 
3.30. 4.30); Racing from New- 
burj- (1.50. 220. 2.50): Weight, 
lifting i2.10i; Rugby League 
Cup Semi-Final (3.10, 3.50); 
4.45 Final Score. 

5.05 Tom and Jerry. 

3.15 News. 

525 Sport/Reglonal News, 

5.30 Jim’ll Fix IL 

6.05 Dixon of Dock Green. 

625 Saturday Night at the 

Movies; “ Dallas ” starring 
Gary Cooper. 

825 Cilia. 

9.10 Cannon. 

.10.00 News. 

18.10 Match of the Day. 

11.(0 Saturday Night at the Miff. 
All Regions as BBC 1 except at 
the following times:— 

Wales— 9.40-10.05 sun. TeJeffanL 
1123 pan. News and Weather for 
Wales. ‘ 

Scotlamt— 1^5-5*05 p.m. Score- 
board. 525-520 Scoreboard. 
10.10-1028 Labour Party iScottlsh 
Council.) Conference ’76. 1020- 

10j 45 Sportscene. 10^5-11.10 The 
Songs of Scotland. 11.53- News 
Summary and Weather for Scot 
land. - - 


7.40 

3.05 


425 


5.05 
5.50 
625 

6.55 

7.05 

7.55 


11.30 

tU2S 


BBC 2 

a -m. -L55 p.m. Open Unirer- 

sity- 

Saturday Cinema: “Torch 
Song ” starring Joan Craw- 
ford and Michael Wilding. 
Play Away from the Bank- 

side Globe Playhouse. 

The Money Programme 
Westminster. 

Open Door. 

News and Sport. 

Our Mutual Friend. 
“Edvard Munch British 
Television Film Premiere. 
News on 2. 

Midnight Movie: ” Dark 
City ” starring Charlton 
Heston. 


920 The Best of Upstairs, Down- 
stairs. 

1020 News frqm ITN. 

10.43 International Pop Proms. 
tH. 45 “The Earth Dies Scream- 
ing" starring Dennis Price. 
12.40 a.m. Christian in the East 
End. 

All ITV Regions as London 
except at the following times: — 


Monte ensto. UJ5 Daniel Booae. 
SJ0 pjii. New Face-, 6 » Now Who Do 
You Do? M5 The Big Film: - WarfocX.” 
starring Richard Widmarfc. Henry Foods 
aod Anthony Oumn. ID.© The Proteciors. 
1L15 The Late Film: *• The Rat Race," 
siarrias Tony Cards and Debbie 
Reynolds. 


ANGLIA 

9-SD Hm. Checkmate. UX5 Hammy 
Hamper’s Adventures oa tbe RJverbaak. 
10 JO BaMmoaey. Sneeze won. Dodder and 
CloadboiTT. 1045 Six Blae Marble. 
1L10 dapDcrboard. 11J5 Born Free. 
5J0 P.171. The PlimstciDi.1 7.05 The BIB' 
Fdza: “Wjrtodi." starrias Richard 
Widmarfc aod Henry Fonds. U.«5 Russel] 
Hany. 12.35 a.m. Al The End of the 
Day. 


HTV 

1-35 SJH. Catch *76. 10. DO Pancts Day. 
10J0- Sesame Street 1U0 The Adven- 
tures or Black Beauty. 12.00 supersonic. 
530 run. New Faces. 630 Yes. Honestly. 
"Jt5 Tbe Blc Film: "Woman Without a 
Face.’*- stamps James Gamer and Jean 
Simmons. 1L45 Kong Fn. 

HTV Cymru/WakK— As HTV General 
except at the follovriiu; time: U67J0 pan. 
■’airee Pllltlr 


. WESTWARD . 

930 a.m. Catch ’7B. 1030 Parents Day. 
UL25 Big Blue Marble. ,U3B Look and 
See. 10-55 The Geordle Scene. 1130 The 
Gas Honeybun SI>tw. IDS Taman. 535 
p.m. U.F.O. 635 New Faces. 735 5aie 
or rfte Century. 7.45 Tbe Saturday Film: 
-■ The Spanish Main.” starring Maureen 
O'Hara. Paul Henri ed and Walter Slezak. 
m5 Police Surgeon. 1230 a.m. Power 
for Life. 


Top Twelve lS» laiso on VHFi. 2.00 
Alan Freeman tS< ‘also on VHP). 5X0 
Paul Gatnhacclnl fSi (also on VHP). 630 
In Concert i si (also on. \TTF) The 
Grateful Dead. 7304233 a.m. Aj: FfadJo 2. Stamnuar. 


RADIO 2 1 ‘ 500ra “Ki vhf 


scornsH 


YORKSHIRE 

930 uk Catch '70. 935 Parents Day. 
10,25 Man from U-fl.C.L.E. . ULU Tbe 
Geordie Scene. 530 pan. New Faces. 
630 Celebrity Squares. 735 Sale of tbe 
Century. 7 AS The Big Film: “ Warlock.” 
starring Richard Wtdroartc. Henry Fonda 
and Dorothy Malone. The 

Collaborators. 


LONDON 


9.00 ajn. Catch '76. 925 Parents 
Day. . '9-50 The Beachcombers. 
1020 Fantastic Voyage. 10.45 
Junior Police Five. 1L05 Run, 
Joe, Run! 1120 Thunder-birds. 
12.30 pjn. World of Sport: 1225 

On the Ball: 1.00 international 

. Sports Special (part 1) Cliff 
Diving from Mexico: 1.10 
- News from ITN; 120 The 
ITV. Six— 1.30. 2.00 and 220 
. from BeXham; 1.45. 2.15 and 
2.55 from Doncaster: S.10 
International Sports Special 
(part 2.) All England Bad- 
minton Championships; 3.50 
Half-time round-up: 4.00 
..Wrestling; 4.50 Results Ser- 
vice. - 

5j03 News from ITN. 

5.15 Cartoons. 

520 Supersonic. 

600 New Faces. 

7.00 Celebrity Squares. 

7j 45 Saturday Mystery 

Amy Prentiss, 


A TV MIDLANDS 

935 a.m. Plain Sailing. 9.M parents’ 
Da7. 10 10 Tisu-js 5.15 p.m. Rotum 
to the Piaaot of the Apca. 5.« Nevr 
Faces 6.65 six Million Dollar Man 7fl5 
Saturtay Cinema: "Only When 1 Laif.” 
stam.ic Richard Attenborough and Onrid 
Krmminss- il.C A TV Today Pick of the 
Weds. 


930 un. Catch '76- 935 Parents Day. 
U34 Sfct-lng vtth Gina. 1030 Pels the 
Car. 1130 Animated Qassica 12.00 The 
'•twite Slvdc. 535 p.m. Aouuuau 
5.30 Wow Faces kJO Now "^TtO Do V'ou 
Do? 7.45 Feature Film: “ WarioCk,” 
starring Richard widmark and Henry 
Fonda. U45 Late Call 1L50- Police 
Story. 1 


247m 


RADIO 1 

(Sl Stereo phonic broadcast 
6.00 a.m. As Radio 2 . 846 Ed Sl-wan 
151 talso op VHKi H-lth Junior- Choice 
tndudlnx 045 Vountt Ideas id Action. 
10.00 Rostw. LOO tun. Russ Ballard's 


640 a_m. News Summary. 642 Tom 
Edwards fSJ tncludln® 8JD Racing 
Bulletin. 8.06 As Radio 1. HUE Charlie 
Chester (Si. 1242 pju. Two’s Best rs»: 
LU The Family Brandon (lJVOm only, 
also 202m Scotland. VHF Joins Radio 1). 
1.30-535 Sport On % (1.500m only, also 
202m Scotland. VHF Joins Radio i> Fcmt- 
hal! League (1.30, 236, 330, 3.45, results 
and classified checks at 5.06 and 5.65); 
County Rugby Final (330, 535): Raring 
At Doncaster fl-OB. 230. 240, vrith 

classiflcd chuck at 5.48}: Budmlntun 
(2JM, 2-25. 5 30) plus news of other sports 
and at 5-00 Sports Report 6.03 Star 
Sound (1.90031 auty. also 202m Scotland. 
VRF loins Radio It 7.D2 Sieptoe and Son 
> l.soittn onlv also 202m Scotlaml. VRF 
loins Radio 1». 730 Radio 2 Top Tunes 

iSt. 930 The Musical World of Peter 
Morrison <51. 9JD Saturday Night with 
the BBC Radio Orchestra (S3. ULS2 Pop 


BORDER 

930 a-m. Catch IC. 10.00 Parents’ Day. 
1030 Tho Mon From UNCLE. DL00 The 
□cardie Scene. 7535 p.m. Border Sports 
Rpyults. 530 Cartoon Time. 5.30 New 
Faces. 6.3o Cch.-brtty Squares. 735 Now 
Who Do YoU Do? 7.45 Big srar Fiftn: 
“ Warlock.” vtarrins Richard Widmark 
aod Hon nr Fonda. 


SOUTHERN 

*35 HD. Catch '76. 940 Parents Day. 
UUO Kitchen Garden. 1037 Regional 
Weather Forecast. UJJO Pepe Id Pew. 
UK50 Tell Me Why. U-29 Fapustlc 
Vo yage. U45 Advontores in Rainbow 
Country. 1235 p.m. SmtUikjxhT- . 5-15 

Return to ihc Planet of the Apes. US 
The Persuaders- 7 .as Tbs Bin Film: 


TV Top 20 


CHANNEL 

5.15 p.m. 1.1 FU Survival. . 615 New 
Fawu. "35 Sale of the Cer.iury. 7 45 
The Saturday Film- ■ The Spanish 
Mala." H-CS Police Surcor.n. 


Movie: 


GRAMPIAN 

10.05 a.m_ Junior Aln-.-le. 13.00 The 
Goordle Scene. 535 pjm. Cartoon Tune, 
followed by Highland League and Shinty 
Results. 5.3C New Faces. 630 Celebrity 
Squares. 735 Now Who Do Vou Do? 
«.* The BIB FOm: '' Wartocfc.” starrtea 
Riefi.’ird Wldnarit aod Henry Fooda Has 
Police Story. 1235 son. Evening Prayers. 

GRANADA 

435 a-tn. Catch '76. HM Parents' Day. 
10.05 Sesame Street U-05 Tbe Count of 


TYNE TEES 

Ca,ch ’ 78 - Parents' Day 
Opportunitj.*. 10 3S Tho MW From 
Lncle. 12-M Iridofir Lea sue. SJ0 p.m. 
New Faces. 636 Celobrliy Squares. 735 
Sale or the Century. 7JB TTw Big Film: 
■' Warlock Marring Henry l-nnda.' XL« 
B«mar. 12 jW ton. Epiloeuo 
■'Warlock." starrlns Richard Widmark. 
H-’nry l-onda and Anthony Ouioo. 1UB 
Southern News. 11.50 Byegnnes. • 


ULSTER 

lUfl B.m. Kircbeo Garden, 1UQ 
Hammy Hamster’s Adventures on the 
Rivexbank. U30 Sesame Street 530 
mb. Ulster Sporty Results. 535 Cartoon 
Time 1 Betty Boopi. TJ» Sale of Urn 
Century. 730 Saturday Movie: “The 
ymyww. M starring Kirk Douslas. Tony 
Carth: and Janet Leigh. EL6 Tho 
Protectors. 


Week ended March 21 

Homes Viewing (ra) 

1 This is your Life (Thames 

7.85) - 

2 Sale of the Century (Anglia 
7.75) 

3 Crossroads Tuesday (ATV 
7.60) 

3 Crossroad?- Thursday (ATV 
7.60) 

5 The Gobd Old Days (BBC 
7.75) 

6 Opportunity Knocks (Thames 
7.40) 


11 


16 


6 Celebrity Squares (ATV 
7.40) 


8 Crossroads Weds. (ATV 7.S5) 

9 British 'Screen Awards 
(Thames 7.20). 

9 Crossroads “Triday (ATV 

1 . 20 ) 


Homes Viewing (m) 
Police Woman (HTV 7.15) 
Coronation Street Weds. 
(Granada 7J5) 

When the Boat Comes In 
(BBC 7.15) 

New Faces (ATV 7.15) 
Coronation Street Mon. 
(Granada 7.10) 

Man about the House 
(Thames 7.05) 

Bless this House (Thames 
6.75' 

Nine O'clock News Thurs. 
(BBC 6.75) 

Happy Ever After (BBC 
6.70) 

Cannon, (BBC 6.65) 

Figures complied b7 Audits of Great 
Britain for Joint Industry Committee for 
Teleristoo Advertoln? Rsoearch. 


Over Europe. 1C^5 Alan Den fSI with dar-MIght -Theatre: M On ih 
The Lale Show including mu sports Desk ’-3* Weather. UT.BO News, 
and 1X00 News. 12313X35 «,m. New* 111 Edgeways, 1130 Liabiet 

BBSS. ' U.X5 News. 

^Opm -IMvarsity: VHP m 

RADIO 3 Stereo* VHF 

LM an. Nevn. ».05 Tbe' Yunp*'" Idea. BBG BadlO LOIldOI 
'Si. t-00 News. 94B Reconi Renew iSl. 

1035 BBC 1 SpotOoh Symphooy Orcbntrm ‘ , . Z06m an 

part 1: Haydn, Falla (SL lUft intern] "JO. to Radio f 73 

Eoadtns. X13fl Concert, part 1: Deltas. *5%. M®- News, Weather. 
Tchafkanhy. 12.U pan. Robin Way to-day's sports news... B35 
presents popular cJasstes (Sl. 1X55 Nows. GardeiK-r. S-» Aotley Janet 
Loo Porrian Pm- Revtew. H5 Haydn Scene. KUO SsmndUse. '-S 
and Brahms chamber anisic concert tSl. VlncoWS Saturday . Show. ’i!] TVs . 
2 28 MW Action: Wynne CodUy U». 2M Music and U 

choasM. records (Si. US Music -of the Mr *« Radio t, un Ntv v 
MimWrS: RstcL Srrerinsky. Slbelhta. (Si, SUBPort Yoor. LoolL -630-12 . . 

530 Critics' Forum. 530 Double an-. Radio 2. , . rrT - - 

" The Loss Christmas Dlnnur." aobrz to ■ 

hs p " u i Nhtdewiui ( s>..Xondon Broadcastir 

and ai43Q “Son and .Straln»^. , ' Ueder- 1 uauvaaui . 

■mW in dw act. music hr McmMssobn " . . 261 in an 

MonihtS Mnsir" ' 

' Rrahm ajS). ^»_PFzsnirai view, (ram ?sl 73# This ts Lormon. r 
b* Hash ThernoBV SB Connert,. part I: 10.00 Jelly bone; •■12.D0 Lout 
ItoaarL Beethamm (St. US Howard LW- wn mSSumA - 'i - 

Rwrt We ^^AiiiiSiL ^ • 

uotversur.'- • £ , Capital RafiUo .' v .. . 

RADIO 4 , i 

. - 4S4m, SiOra, 285m ud VBF £5P?^ B „ 1 

. tMsdJnni wave Mbr ' - teadneSa COOrtWrated 

638 a.». News. . 632 Fa nates Today ™EL n " w *0XT<m:_ 

t6.5B Ottfloolr. VHP Reel oiml News. 653 fg™., 1 *. , *&■%.. 

Weather. -.woffaBBie news. TJ» News. J 1 " 1 ULOq Tw^^ 

7JD Oil Ywt. Finn. 730 Today's Papers:. M Nfetji rHtfU - ' 1 

7.45 OuOoofc. 73# Today, indudine -sr ' ■ =■ > 

77 JB Keep Pit hr , VHF Rsd«nl -News. . , ■ 

7 55 Weather, msnanir news.-. 6 00 ' . CHESS-SOLVUO ' 

News - and tBflW Of Today irffli C» 

StMrisdMX; .««. Today's Pacers. 430 SotHtlOD iO Position . , 

Veaenlsy ' to PwUmtooi.; mo = News I . , R-N6: eh: 2 B-! 






■ 






17 


19 


20 


t9.05.pca0.0ar Own Correspondent »3U <LR9 ph- X K.K2 

Thn wfth:%wretMimjteF nm Sm 
aufl The Weekly world;- *to.H. Daily wms,the queeii), N-tv7 
Scrrica. ' .own Me* .of -the wreir.. *u.34 RxB ifift. wins. A ’ 

Science Now. rt-80 Newr.--124B ttftk- ■ «niWtfnH m 

Robin- Ray 1 (Si as Radio S - S2-5S ., wlJBW* 10 T^OWem . •, 

WnatBer: progr amme news. VWF roxcepf T K-N2 (tfatwaf 2 Q-Kl). '• 

Londdh fr SK) Retfotuii. News. iUH News. - - • 

US a® Questions? sun _ 

Notes. - 13-85 TMrtr-Mimne 
Music of use Masters fas 
PM- Report*. ';t!3S Weather. . . . 

news.- VBF (except London and 5HV tn reww*i riKEk-isaouiaa i 


Rextanxl' New*. U» Now®. '635 ;.swn- SMdmf- 1 *® Js - 1, - ■ 

The Wsftl-aflto Robert. RsUnsoo,-47no «6T.0o.,i«fp' tr«*ka.«a*on- vtit, • 
New®.. ;.7.0Z. Desert . Ua^ Discs. ^738: aumm.-'-idMond ataaixiniaaa.m 

These YW-fim; IM *30 skw-.itwx. _ m ~\ 




V-. ..X, . -.W. ji. ... - .. ■’&%. 

^ r • •• .-a - i J* * s j • - « 
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ur savings and investments 


* 


if 




options 




JHWSTOPHER HILL 

of man of the Cbdoago Board add (called 


• The news this week that the 
Association of , Unit Trust 
Managers had changed its name 
to the Unit Trust Association 
underlined the efforts the chair- 
man. Mr. Tim Simon of Target 
waUrinfl » >-> towards presenting the 

. Association as a spokesman for 


T** 


$ BE- ^ >seio ir Jot 

V mecrt generated by the that the TOlnme: i cf inquiries verse for the manager who fas 29 * ^ x>K ^ n “ f & r 

t * of. lie Chicago Board ahottt bow to trade in options getting bearish Is called "walk- HiL ln ^ ror * m ut ul trusts 
’ ag;“Ex^iajagev (estimated ia - still increasing and investors ins? down." ^* n 4 pressure group 

. $*m. last year) are still awakening to the fact for the managers, 

he UJK. stock exchange that the option business .is too course it Is all rather more Of course the Association 
■all set - to toome - to a de- big to be ignored: However he complicated than this and one has always been a bit of both 

\\ on whether to go in also stressed that although firms Cao,wt help feeling that some* but it can now claim to repre- 

- graded options, in a few are fiiied for allowing “unsuit- one< somewhere down the line sent most of the groups and the 

. its*-. .time. .--Moreover the stole”' i>epple- to- trade.- 52 per n,ust be losing — namely the unitholders and therefore speak 

■ . now seems be 4b Join cent of trading is by the public bu F er of the .option who goes with one voice on their behalf. 

with the -Amsterdam “write” (sell) options as aU out for maximum gearing. So whereas Mr. David Maitland, 

. k ( \excha nge'in. setting up a. well as buying them. . But the buyers of options can the previous .chairman, should 

- N ean Exchange of Traded -t^. *_ ■ * lsb bB *““* t&® device in set the credit for putting unit 

is which would open to ^__j e crhlinse on f inn ordpr ,0 hedge other invest- trusts on the map in the City 

ceeoghised European stock *7. meats or to provide leverage of London as important institu- 
tes. The target date for ,, s for say a portfolio of gilt-edged t/ooal investor*. Mr. Simon may 

urt of operations from the y investments (rather on the claim that after one year of 

.side is the fin* few . lin « of the Lawson GUt and office he has done a lot towards 

in January, but the vice- ^ t , the War7ant Fund). extending the Association’s 

wr-of the Stock Exchange ° pUo “ ■ T w activities In the more popular 

gndas Hamilton stressed wouI ? * conwryative way of In any case, if Peter Baker spbere . ^ 

tek that there are n great nmmjl S a portfolio. Since the of SchJesmger, has anything to ' . 

S^TdeSi K-SS. ^oa^ie^are quoted do with it^raded ^tio^are Q f keSnLT 
'^muW^urreiKsr factor «"*- g 0 f ng - - - - o£ keepinfi ,n 

fif 9 t Otl g) ' tracts as jn the UJ5L and can be 



touch with ail the 


Timor Htmwhna 
Mr. Tim Simon 


are appointed 
And 


to make an impact on the financial journalists, this has in- holder directors 

. . • . exercised up for periods up to SSSSS^w^iS'^ daded reguIar meetin S s with ro company boardrooms.' 

^ nine mbnS therofter a col SfSj ™ ti k “ J5? senJor •“*«»»«■ ***'** with pn a. more mundane note, the 

siderahle ‘ of ’ flexibSty SouiS^maSe? run'^i^n personal finance and he would Association is pressing on with 

JUt foT tive conservative fund man a- folio more^ccmse’-vativeiv^bv ^ eari ^. ll ^ e to introduce educa- its aim to increase unit trust 
.-.tional investor and stock- whn JiLi, ... 101 !. more conservatively by tional information about finance rharecs ornbabiv on the lines or 

^ with the finer points of for the b - % ^ rfnpt 18 !, T + U ,' S ' sisth fonns lalon 5 keeping the initial charge the 

^ trading; And, judging by By writing^n option on any thp 11 dnita r the I,nes afready ^llovrcd by same, but raising' the aUowabic 

:3SrSE. , Sr2-'*.B SSSJS'S!- But * is hls ssrSLSr'SllJ-'S 

Association is altogether in the unithoiders* 

fi TCrhZ IZmSTZ rend firing a percentage of pcs- in options under the present Keen on «H»peratIng with other interests but the tiien alternative 

U . m2dS??iJbd«to! Bible lD "t”™ * OT »n ™ les and this is whv «™«W « f institutional investors is continuance of the trend to- 

1 assured premium-on the option. Schleslnger has just launched IB ordpr tn make »“« ^ unit ‘ ward * hl?ber ,nvert ' 

« w w, He " lso does . «« Have to stick the Jersey-based Schleslnger ho,ders have * when “ *«re- ment requirements. 

Vi feeilt 1 JEOhL to k* 8 ori ^ inaJ iecteion. If he American investments Fund, 

o fee! ft do&mg down getfi raore MJidl ^o Ut the And other8 also appear tD ^ 

..4 ' • ■ stock he can buy back the on to the idea for a similar 

t bis does not aeem to be option and issue another option fund is on the way from 

fferenx from the UB. for with a higher exercise price and Tyndall called the American 

•son Pomerance,- the chair- a different expiration period Stock Options Fund. 



Top performers 


ten on 



Part of the aim of these 
funds is to get U.K. and Con- 


[NOTABLE feature this 


LAST WEEK. I wrote on the throws up some interesting 
latest unit-linked performance features as did the unit-linked 
tables published by Planned performance. 

tinental investors more used to Savings. The main feature of The leader is Equitable Life, 
option trading and, from the these figures was that the one of the few companies which 
_• institutional standpoint it is number of plans now included does not pay commission. An in- 

v-k tbp nrasnprtnjs ulfl3nat fi I y the two -overseas interesting that Mr. Pomerance in the table, which covered a festor in his mid-30s who took 

Berry Pacific^ Fund seek- companies ;are sub- said that in the U.S. 90 per cent. JO-year period, were sufficient out a 10 year with -profit policy 

'stock exchange listing 9id ^ ar ’ ies of G.T.. Management in of all options held by clients to draw some meaningful con- for £10 per month would have 
Fterlficis an <ipen-end off- Lond °n which has always made are «ot exercised and are sold elusions. One obvious major received a maturity payment of 
• fund run by GT (Ber- its speciality Currently duri °B the option period. What comparison of interest to £1,905. well over £100 more than 

t with considerable help it is very bullish of-ptospects “ ore ^ w [ 1 iter ! of *« investors is to assess this per- that of the next best company. 

GT Manaeemenf Aria ^ ' options are usually the people formance against that of con- This sum is comparable with the 

S Kon^“ * uf Pl ? dUCe - aB ' ,Dteresl ' who buy them back. ventional with-profits contracts amounts paid by the leading 

He also claimed that there ™ the same period- unlinked contracts over the 
nenr .. . Peseacqh . and f™ m 19 “ ^ 1975 ' J * p ™ was was no evidence that option f ft ebruary 1966 to Februai 7 pe nod-€l.9S6 on M and G 
fement.ht the Pacific basin. tte insistent .pferfonner trading had fuelled the market 19l6 ‘ Dividend and £1,930 on Ebor 

' ; frwn - the . general • U3QOn S world markets (adjust- this year in the U.S., reckoning The annual survey by Money Commodity. 
rfasW for the region iaff for exchange rafes>, coming instead that it had been a Management of with-profit The next feature of the with- 
ially Japan) the. reason top four times over the 15 years stabilising influence and a pro- policies, which will include com- orofits performances is the drop 
tting « listing is mainly with an overall growth of tective tool for the investor, parable 10 year figures, does not ^ lower returT1 companies— 
in4fiat rinder the new 345 per cent This may seem But 1 find myself wondering appear until next month. How- London and Edinburgh 10 


One eye on Wall Street 

BY PAULINE CLARK 

ANY ORDINARY British la- this area, however, is equaliy support can be found from 

vestor with one eye on Throg- as great for medium -sixed Letraset, the commercial artists' 

morion Street and the other on British- companies many of materials group whose North 
Wall Street so far this year will which have already been pro- American contribution To total 
have found the experience gall- paring the ground for the up- sales has risen from 28 per cent, 
ing. While the Dow Jones index turn in the U S. capital goods in 1974 to 39 per cent. In 1875 
has risen some 14 per cent since market which seems due this (ending in April). This early 
January, the Financial Times this year in the wake of the rise was more a result of enn- 
Index has struggled to achieve a current rise In consumer soiidation of two J974 acquisi- 

3} per cent rise. buying. tions in the VS. but this year 

And with the drilar nremium Stone-Platt. whose 1975 sales the group expects to see a 
And with the dollar premium of £13g 7nj reporte<1 week volume sales increase on the 


the U.5. economy as 
This would come largely 


advertising agencies as 
industrial confidence in the con- 
sumer upturn filters through. 
Ahead of final results next 


still hovering above the 100 per -- ------ ---- --- . . . 

cent, mark, any direct participa- Included IS per cent in North back of 
tion in the Wall Street boom is ran “Pe« that proper- well, 

almost as prohibitively expen- ^ 

sive as it is complicated. by the of Thls year ‘ 

Frustration can only be made "Last year. It embarked on a 
worse by the recent indications deliberate policy designed to 
Hiat ,he rise In tom In t STm” iSS* U^.r 

not just a reflection of a short- «•»* up^vn. Amrng other inno- . d , T -.- th vi 
lived political or economic whim, vations it set up the new Hay- " thnnsred bv last 

•««— a* ssS.’SJr.ajtSi 

Amencan economy agree that a, thinner order book w reported , , 

GN P in the -country will grow by present hut signs lately of m 

between 6 and 7 per cent, this an upturn in U.S. demand for Other companies, who«e sale* 
year. Thijc rate, it is hoped, is 7 e3rt, ‘ e “achinety and propel- derived from America are well 
low enough to be unlikely to ,ors P™ m ise to have an impact nVPX . 20 per cent. mark, in- 
spark off another inflationary °®. profits towards the end of elude Allied Colloid* and Baker 
spiral yet high enough to point ti^s year. Ar present, the shares p C rkins. The latter has had 
to a big recovery in L T .S. corpor- . ,* 1 . acco V ni tbis ' * ,owcver » problems with its N. American 
ate profits this year. yteldmg about 4.2 per cent.^ on interests j n the past but has 


price controls!, presaging 


of 

in 


yielding about 4.2 per cent, on 

a p/e of just over seven after S j nce trimmed down the opera- 

, .. n .. applying a full fax charge lo linne it now sees a steady 

vesting m the U.S. economy t nan Dr0 fsj, 0 r r nm i..> v « a r nons. n now sec.-i a ■ 

' 3 h Wall Street however. ^ U.S. ‘"7™"’^ 

This has been highlighted re- jndustiy recovers is the heat t j 0u l.irlv since the removal 

cently by a number of British exchanger equipment company, 
companies having underlined A PV Holdings, which offers a rariv Jr 

this year’s prospects for their 5 . 2 per cent, rield on its shares ha^- eoninmen 
American interests or exports to at 2S 0p at present but is due for qu p " 4I> , . „ , 

the U.S. full year figures nest Thursday. , ;i" d meanwhile, Allied ftol- 

Amang the big British names. First half pretax profits were J 01 ^* wh ° s< * lT - s - Cil ” c 15 
BSR has expressed hopes for up by 43 per cent, to £4.3m. and ’ CRS important, has never- 
important growth in the U.S. the total North American enn- Ihriess recently increased it* 
market for its record turn- tribulinn was just under 40 per sa ^ ps s ' a “ Ihcre by 411 per cenL 
tables and other allied consumer cent. The group anticipates a Another category of U.K. 
products. Last year, some wail until probably 1977 before companies worth watching is 
64 per cent, of its sales were it secs a real upturn in U.S. those planning to set up new 
achieved in this market, capital goods demand in its interests in the U.S. Weyhurn 
Similarly, EMI earlier this market although sales are Engineering with ils camshaft 
month reported strong orders already being supported there company acquisition in Michi- 
from the U.S. while Rolls-Royce, by the energy saving qualities of gan is among these as is 
20 per cent, of whose sales are its products. Certainly, it is Lankro Chemicals with its joint 
from this market, can be looking to new profits records venture with the Fnilefc Cnrp. of 
expected to be doing well out next year, forecasting that the New York. This trend ha* 
of the 10 per cent, rise over U.S. upturn will be both quicker already been established in 
the past 12 months in U.S. car to come and stronger in impact recent months by Bahenck and 
sales. compared with Europe. Wilcox, BTR, Hanson Trust and 

The potential for growth In On the latter point of view, others. 


tions,” Insurance . com-, surprising but- it also .tallies what the .tax treatment for ever, their researchers had in- 


year with profits policy paid 


prefer to invest in with the best performing unit traded options will be and how dicaled the best and worst life £1505 and that of Bedford 
seenrities and these iare trust over the past five years, institutional investors will get company performers of 10 year £^90 j was rather surprised 


i 

Bore favourably, received Save and Prosper Japan.' Growth on with them. 
Sting^for foreign currency; which has had an 1 
fV - - •' - • - . ■ 166 per cent in unit 


uuf Growth on with them. After all, the with-profit endowment policies h • • t u_ mnnf , wwwm, lhp 

n^retase of dollar loan mecKanism itself taken out in February. 1966. and uf,* t anri T 

t 4alue. took a lot of getting used to. maturing last month. This again . 
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bicome^plus... 


Additional Information 


f you require u high income return from your capital, there 
■eiy important reason for investing foa umt trust rather than 
td. interest investment such as:a savings account. 
iJb^Tnte^rpvestnant^ill offer your capital Kftle protection 
inflation - ^o^ulstjou. drew yotir income of around 10% 
year, your capital may dwindle at axnrich faster rate - 
■* 5 % over the last 12 months. To makrtmatters worse the 
t rates ottfixed interest investments are currently falling. 

Ttth Henderson High Income Trust j however, you not only. . . 
from a high level af itmnediate mix>mc, but also over the - - 
rm them arcjprospects pfcgjital growth and increasing 
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The Portfolio: As at 25 March 

the High Income Trust was 

invested as follows; Equities SS *» 
Preference Shares 9 Cash 3 

The aim of the Hicfa Income Trasx is to 
mainuin a high and improving level of 
income, whiist pnwiding the opportuniijr 
for Jonp-tcrm cipiul growth. 

The offer ti ill be cloned early If the 
offer \-aluc of unin should vary uom iha 1 
offered price by 3} or more. 

. Cuitciii bid and offer prices and yield 
are quoted daily in certain national news- 
papers 13d arc ctlfulsT^ in H<vwriotn-# 
with the Department of Trade rcEafeticaw. 

— An initial ter-ricc chargers included 
fa the offer pneb. An ana nai atargeat ■ 
t of 1 % f +VAT) of the value of the Croat is 
deducted horn .the gross Income of the tnwt 
to tp^ rr idminuiraiise costa. 

On orden received Utrooph r ecog ni sed 
agents, commission is paid. -• ‘ 

Net Income n drsnihated iwlcoyeady 
tot June 15 and December ij. 


Hendetion High Income Trust is s ' 
wider ranee trustee irreestmenr. Copies of 
thctrual aecd may be obtained from the 
Alanjjrers. 

The Managers vriH reparcha-e units 
at any time a| dir current bid price, 
payment nornnily bcinp made within 
seven days of receipt of the signed unit 
certificate,. 

Basic rate taxpayers normally have no 
persona! liability to Capital Gains Tax 
when they sell their touts, 

Mistier rate taxpayers hare m moxinmm 
EabiBtyof ra(% compared with 30% 
when disposing of ord inuy shores. 

' Contract notes will be issued within 
34 . hours shd Cstiflcsres forwarded within 
six wceki of pnymem. 

Tio Trusts*. Midland Bank Twst . 
Company limned. 

The Managers. Henderson Unit Trust 
Alsnsgement Limited, u Austin F r iar s, 
London ECaN 2ED Registered Office 
Tdephonc enquiries: 01-5S8 3073. 


-«KS 


Performance 

■Tie chart above shows how the gross income paid by the _ 
ncomeTrutt has increased over theyears. For every £100 in 
oist^t launch in November 11165, yotiwould have received 
icome to date of ££03.40 gross <^6541 net),- whilst your 
Tinld now ^ be worth £176 at the current off&edprice. 
e Trust has comfortably outperformed the p,T< AU Share 
’yS^/qS^cel^ciL \ 

lonsidding the recent Stock Aiarketfrll in 1974 this most 

5 k most satis&ctozy past perforznanoe'xeoretL But y ou 
always remember that a unit trust should be regarded as* 
rm investment since prices arc subject to fluctuation- 
rhe price of units and the income from them can go down as 
«P» ' " 7 


Henderson High IncomeTrust 

To: Henderson Unit Trust Management limited. 
Dealing Dept,- 5 Rayleigh Road, Hatton, Brentwood, 
Essex CM13 xAA. Telephone enquiries 01-588 5075. 

I/We wish to bny_ 


.units in Henderson High Income 

n vnifral Twimrfmmt r iw^ rniire) 


fendersocHfgh Income Trust is managed by Henderson . 
is£ration Iimh^ '~ ah investment management company 
hedin the City for 40 years andirow managing . 

nglhe tJoit Trusts in excess of £300 nnHion. The trust » . - 


aies which our research has indicated are likely to reaintam 
^ dividends ind produce capital growth. A small 
. don ofthepbrtfolib is invested in ptefetence shares. 


Trust at 44. op per unit (jaunimum initial investment 1^700 units.). 

IfWe enc lose a remittance of£ payable to : 

Henderson Unit Trim Management Limited. After the close of 
this offer units will be available at the daily quoted price. 

Surname: Mr. /Mrs. /Miss 

SLOCC OTIT aES t*tfi7SE 

Christian or First Nam e( 9): 

Address: 


ItVcdediK that I ni/vevt not resident outside the Scheduled Territories and 
that I am/we are not agimrig the uaita u the aomineeC*) of any persco^) 

reridenfoutside these Terri tones. 

Signatured) . 

Cf tbew are jdfau ix^ticDia tsdinnn rign and attach names and addresses 
siparaidyO _ 

Date: 


xnmxs 

COST 

uooo 

3)000 

5j«» 

10,000 

*5fiOQ 

Sofioo 

£4 40 
£8So 

(£32^000 


Hemkfson Unit Trust Management also 
specialise in overseas unit trusts. Far details 
please-tick the appropriate box: 

Henderson North American Trust □ 
Henderson European Trust □ 

Henderson Far East Trust Q 

Hcndetsoa Australian Trust n . 

Tirttimariimwl Tmat 
SHARE EXCHANGE SCHEME 
Scheme provides a favourable o p p o rt u n i t y to 
other Unit Trusts. For details please tick box □ 


Our Share! 
switch into this! 

A mctnbttcfifagAxiocfgtioa of Unit Tnnt Managed. 0:856363 Englaad 
Thtoolhrl»oo|wdtaWB|oi , *>id*nlMl«lw»»ixiWteoirrtl«iit FT lain 


Hiconie Trust are parricnlaiJy cncotiragfrg. For one 
ily.the price bfinjits’ has been fixed at 44-op and to benefit 
<c carient ewhmcsrijpfildof £ 9 - 4 $% p^ gross send in your 



Henderson 

Unit Trust Management 

UtkmthCttyAaitoiinotoAtWMi 



tyqsld- have expected conven 
.vicinal contracts to have a fairly 
■narrow range. 

However, these values are 
well above the' lowest unit- 
linked performers— Save arid 
Prosper Scotbits paying £1,123 
and S and P US Growth £1,J68. 
These tables tend to confirm the 
arguments put forward concern- 
ing the respective merits of unit- 
linked and conventional with- 
profit contracts in that the top 
unit-linked contracts will out- 
perform the conventional, while 
the bottom funds will under- 
perform. With unit-linked con- 
tracts investors must get the 
rund right— an impossible task 
without a crystal ball — for the 
best return, while with with- 
profits contracts, the investor 
has to select the right life 
company. 


Little change 

A further analysis of both 
sots of performance tables 
shows that the position in the 
table nf conventional with- 
profit companies has changed 
little from the previous year. 
With the unit-linked contracts il 
changes very markedly as the 
unit price changes. It was vital 
to get the timing right on a 
unit-linked contract if the in- 
vestor wished to get the best 
return. A difference of a few 
months can make a considerable 
change in the final payment. 
With conventional with-profits 
contracts it makes little if any 
difference. This point has been 
emphasised in this column be- 
fiire when discussing the merits 
of each type. 

Comparison will become much 
more interesting when the 15- 
and 20-year unit linked per- 
formances become available. 
Until then the present exercise 
only reinforces the arguments 
put forward on empirical 
grounds. In particular, It will 
be interesting to compare mixed 
fund performance against tradi- 
ional contracts; since the under- 
lying investment philosophy is 
somewhat akin. 
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Crescent international Plan. 

Start investing over there, 
here and now. , 

{ 

CSHHEBSSSv p Uk 

II |TO- ■ / 


Movement of unit-linked and 
with-profits contracts can be 
compared to following the 

mythical race between the hare 
and the tortoise. This simile 
was given to me by a prominent 
actuary who sbE years ago took 
out both types of contract with 
the same monthly premium and 
being an actuary has Followed 
losely the movement of each 
contract since. The with-profit 
policy value plods steadily on 
like the tortoise, while the unit- 
linked plan value not only 
moves forward at a great rate 
and then rests, like the hare; 
but also moves backward at 
comparable speeds. I await -with 
interest 10 see the winner, 

ERIC SHORT 


I 


Invest in the U.S. A., Canada, Europe, japan 
and the Far East. 

That is the advice of the Crescent Grou 
based on'70-years experience in intematii 
investment management and backed by the 
reputation of a Scottish Investment Trust, with 
more than £100 million under management. 

In our opinion,a sound economy rests 
ultimately on investment, not borrowing, 
and until the current platitudes have been 
replaced by solid evidence of economic 
improvement at home, the investor has two 
simple alternatives. 

You can stare regular investmentin the Crescent 
International Plannowandinvestyour money in the ' 
economies of countries a Ir eady showing signs of 
recover)'. 

Or you cankeep your money Here and until there Is 
concrete evidence of opportunity at home, continue 
to watch its value s teadi ly dwindle down the infia tion 
drain. 

Now, more than ever, we think.it makes good sense 
to invest £5 to £50 a month out of income lor, equally 
sound , to regularly re-investas lice of your apitalj in the 
Plan providingthe opportunity for real in vestment with 
good|rowth potential, considerable life cover and 
tax reu ef on y ou r subscriptions. 

Since July 1 970, when the Crescent 
International Fund was formed, the F.T1 Index 
has risen by 16%. Crescent International Units 
have increased in value by S8% during this 
period. 

Ws investlntemationalfy In high growth companies 
throughout thefree world, providingan in vestme nt 
portfolio that combines real poce ntial in Eu rope with 
the opporumlty for solid growth overseas. 

Joining the Han could nxbe simpler. 

Write down thefrgureyou can afford to invest 
regularly. It might be as low as £5 or ashfeh as £50a 
month. Or even more.in which case further medical 
information may be required- Alternatively 
subscriptions maybe paid q uarteriy or yearly. 

Now, using the table below, choose the savings 
term you consider best suited to your requirements. 
Life cover is greater on the longer saving te rms 
whilst the percentage of each subscriptionallocated 
to units is greater over the shorter savings ter ms. 
Agenb. IQyre 15yre 20yre 25yrs 30yrs To Age 60 


And we'll send you an informative 

brochure that'll more than conftrmyour decision. 

If it doesn 't or if you Ye in any way dissatisfied , we'll 
refund your subscription withoutquestion provided 
you let us knowwitnin 10 days. 

The time to invest is now. Subscriptions paid 
now qualify for tax relief in the year ending 
5th April, 1 976. There is therefore, a particular 
advantage at this time in paying annually both 
from the tax relief viewpoint and in receiving a 
full year’s unit allocation at the substantial 
discount rate referred to below. 

And since we do not empiov salesmen , there will bo 
no unwelcome callers at your nomeat any time. 


This coupon erititlesyotu to 
/ >• a sp^aal introdpetory, 
discount a£f 0% ' 


To25 

26-30 

31-37 

38-42 

43-17 


95S 

94% 

93?; 

92 J i 

915 


94% 

93% 

92?i 

■91?i 


93?1 

92?; 

9i:; 


92?; 
91 H 


9i?; 


90% 

90?; 

9Q’i 

90*; 

9o : ; 


48-51 Guafant^KecowerlsffqioJzctJwtaafr^criptte^ 

payable ewer ihe savngs tcnrvn eemplets > ear*. 

52-60 Guaranteed Mecoverenualto8tirTKsannijal 90 "s 

subscription. 

• Out of every £100 you subscribe, E90-E95— 
depending on the term chosen-is invested in 
units.Thebalance covers life assurance and 
expenses, but for every £100 you subscribe you 
will be allowed up to £17.50 in taue relief. Thru 
means that for each £100 subscribed the net 
cost for most of our subscribers after tax relief 
will be £82.50, and yet £90 will have been 
invested in International Units on your behalf. 

Eventually when your accumulated units are worth 
more than the sum assured, the amount in vested goes 
upto£97 per£100 invested yetthenetcoscofyour 
nan remains the same. 

Unlikemanyplans,therelsnopenaItyfbrtashIngln 
before a fixed maturity date. Sim ply because there is 
no maturity date. You may call for tne cash any time 
you wish and we'll return to you the entire market 
value ofall your units, less a deduction not exceeding 
20? j of one year’s subscriptions. If you decide to stop 
'•‘Vscribing in thefirst4 years the Inland Revenue rray 
quire us to refund to them a portion of the tax relief 
to which you may have been entitled, in which case an 
appropriate deduction will be necessary. 

You will not be liable to capital gains tax although the 
Company must reserve the right to make a deduction 
sufficienttocoYerlt5 liability. 


Subscribers to this offer will receive their 
first allocation of units at a fixed price of42p, 
a discount of over TO*,; on the current offer 
price of 46.9p ruling at 2 6th March, 197 6. 


This offer closes on Monday 5th April^“ 


To Crwcwni Life Assurance Co. Lid., BrapvlcJc House, 
Maidenhead. Berks, Sl6lOW.Tel;0628 34655. 

I hereby apply fora'CP^SGENT INTERNATIONAL PLATT 
assurance policy ata subscription of £ - - , payable 
Monthly □ Quarterly □ Yearly □ 

(Tick where applicable). 

Foratermof DlOyrs DlSyrs O20yra 

D25yri D30 jtt Cl bAgeSO 
(Tick where applicable). 

[enclose remliunce for the first subscription, payable to 
Crescent Life Assurance Co. Ltd. Subscriptions must be in 
exact £"s (minimum £5 monthly; £15 quarterly; £60 annually}. 

Surname (Mr.. Mrs., Miss) 


First Names (In fulfl 


AdSress 


Dale of Birth 


Have you had any medical attention during the past 
6 months! YES/NO. If YES, please give details. 


I declare that fam in good health andagree that this 

application shall be the basis of the contract. 
SfGNATURf 


DATE 


Aremfttancefbr the first payment mustaecompany fit!* 
a^liadon.AJIpaymertsthereaftA-fmBtbeby bankerit 
order or Giro standing order. 

NocaralfaWe to neUefrtsiythe Irish Repubte. 


Registered [n&flnbwj+i. (Amber 51555 , 
Segtaered OffKe ;4 (vi«Be Cnesan^StCnbarglt 

TrustoeJsThe ftoyd Bant of ScotUd Limited. 


FT] 2/1 



CRESCENT 

INTERNATIONAL PLAN 


Crescent Span of the BrWsh.EdUiburah based, 
American Trust. an Irrvestrnent Group founded i 


m1$02 


Groim 

and managing funds In excess of £100,000,000. 
‘Asm alter native to regular investment unit! roy 
also be purchased direct atthenonralcurrent offer 
price. Minimum holdlng£2 50. 
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Maintenance of flats 


BY OUR LEGAL STAFF 


I own one of a block of flats, 
for which X pay an annual 
charge for maintenance to the 
developer. Although built 
only Tour years ago. roofs 
of some of the flats have been 
leaking and have been 


No legal responsibility can be IN THE domestic personal 
accepted by eh e Financial Times insurance sphere WC are_all wed . 
for the answers given in these to buying p&CfeSgCS Of C0V£T in* 
columns. All inquiries will be surmg several different risk* 
answered by post as soon as connected with one particular 
possible. aspect of our lives, such as 

motor policies, home policies 
and holiday travel policies. Even* 
should certainly be held with the sailors among us. arc not 


neglected so long that major March 23, 1963. 
repair Is Indicated, (a) 

Would the roofs be covered by Wrn €//)» ryf vi&ht 
the teu-year housebuilder’s MZrUMUn UJ t lgfil 

guarantee? (hi Can we M .>*u 

demand mainte nan ce €// “ I *jr 

accounts from toe developer? ^ ancient right-of-way footpa 

(e) Can we withhold ground ^ gradually being eroded by 

rent from the developer as ^ munsiL in 0M pla0Q 

£ of setting the work ^ve erected barrlere 

“ maintenance speeded up? tn 


to pay a higher rent This Is it Is for the highway aytr-iriry provide satisfactory proof? should certainly be held with the sailors among us. are not . BY JOHN -PHILIP \ 
because “the appropriate" day to take proceedrags to aoa.; Only if there is no other docu- an authorised depositary in the ignored, and nowadays most of: •/ ", ,. 0 - -*• ... 

for ascertaining the rateable the obstruction. A private men'ary evidence whatsoever I'JC, or to the order of such the composite offices as well as 

value for the purpose of con- person cannot by action or by as to your boundary will the a depositary if thev are held a few specialists companies and Win* regard, to- present -day 
sidering whether the rent is a self-help deal with the maner. redemption certificate plan be abroad. Whether they would of course Lloyds Uoderwriters levet* of injury; compensation 
low rent is (for regulated although he may seek leave to of much assistance. What really attract the investment cur- provide a range of packages to awards. The problem; of buying 
tenancies then in existence) bring a relator action if the matters are the words and any reney premium is less certain, cover many aspects of marine, extra cover is one of premium 
March 23, 1963. highway authority refuses to P lan on conveyances of the This could well depend on the risks. . ' ' .Pj*?*' *9* *“!“■' J**!? 1 ?. 

. y, . _ act The exception to this rule laod - *« d the evidence of those status of the original property These ore not yet «* -aU increase thfei r inhal^ j^bUl^ 

Erosion Of ns fit is where an obstruction prevents Vkho can st ate where the investment which was sold to embracing as motor and oousfr- limits on •payment--. , of. 

J ° inot merely hinders; -Jie u«=e of physical boundary on the realise the funds which have hold insurances — for example T PKUQUim. .. . -...V. 

Slf wav the highway, in which cas* a S round has been over the last been Invested in securities, and do , not “ ow ; of nauM But; some surely by 

°J nU y private person needing to use - ^ais or more. we should heed more detail to Package that includes -personallong established parfae; law the 


of way 


An ancient rigSit-of-way footpath the highway may remove the 


' riSfH wsrasMSi r;: sszrs&z 

(a) It is likely that the roofs into toe road and on another I7_^ _*«/• v • 

come within the housebuilders’ part of the path they have ' EoluDllStlMg U 

guarantee, but the guarantee constructed a parking lot w . 

itself must be examined to Has the private citizen the DOUnOarV 

ascertain its terras. right to remove the barriers, - „ . , , 

l b) You would normally be or other rights Ih the matter? difficult In 

entitled, to accounts for the Are there any cases on the establishing the boundary of 
maintenance charge under subject? - 

FtoUSSi Act island Section M ** . barriers . con f i ^ te « Tax Redemption Office dated 
124 t hp Vntin * a nf ? obstruction to the highway — May 1948. which clearly shows 

There^reperf^ties for^refu^ng which ,S by °° “ ean5 CCrtaia ~ teebonnda ^- ™ 
to supply accounts but you in 
turn must make a written 

demand for the accounts ya 

Tax of overseas 

calendar year in respect of AL w m i 

which the accounts are sought 

leiiin 11 r^t C hhnil? at thl 0U if™ 0 } r reslt}enl ln 0hio ™ relief provided by article 21 ( 

f, ,V! thho , d , th f ground In process of buying a property the new convention: 

-«£ lbe cosl clcan,n 8 is j n the U.K. In which I intend «• Payments which a studet 

might now seek an°lnjunction *° whi,St sta J 5i . ng this or business apprentice who wi 

or order £ r Si coming summer. Is it correct immediately before visiting 

Se work under sJSorf 1*5 o 11131 11 1 ,et ^ praperty for Contracting State a resident « 

the Art iJS ’ ihf a eood part of the the other Contracting State an 

S t ycarlshai^otbeobiigedio who is present in the firs 

tooting that the cleaning is _ nv it jr tax? if r wUim tn Jr r. 


Tax of overseas students 


« — »■ — — — "V uiivimu UCCU UUI1 & uwuaii *-V - — - • • . -w. “ T . 

be sure whether that would be accident cover either • as an -boat owner .is entitled -nt; many 

A It* premium-worthy If the integral feature or as an optional cfrcumstances to -limit; his 

securities did attract the extra. Partly the reason flay be liability and .^surely the small 

v • premium, at the current lack of demand, -but more hoaf owner can .^linut-his 

depositary effective rate of around 4S per likely the cause is the habit of. Babflity to : something under 

„ . r - , #J _ cent, the premium on £10.000 putting things into admimstra- £35fl00? This, of cpurae r is true 

- tamer, who formerly lived would be £4 800 less the 25 per live compartments of insurance, but Jhere can he a nuinber, of 
for many years in the L.S.. C(?nL which ’your father would with the writing of marine occasions when; tfie legal right 

sold some property there raid lose under the surrender rules, covers very much apart frojn:to. limitation is lost: suppose, for 

Invested toe money in l.S. the rest- Whatever- the reason example the boat qvmer takes, to 

secunties. Is it correct that * 5 *j™J n ° f ®' er ret ' me * if the intending sailor wants the water knowing well that his 

these should have been !?,*' i°J? „ n tl Phonal accident. cover, he will steering gear is faulty: if he 

deposited with a IJJL autoorised to t^te assets of up to ^ tQ buy ^ insurance, the^n hak a , collision he Is 

depositary, and if they are now "0-000 abroad without pajin,, g from his marine package^barted from; relying on fais 
deposited would they benefit premium on t0 Moreover before 'he buys, imitation rights and so needs 

from the premium? spa m. because personal accident protection for the^ ffalt'ambuntof 

Yoor father's U.S. securities ^ • policies are not standardised. .riunpensafion for Idamage^and 

Quantum meruit MW* insurers employ, different Injury for which .he becomes 
^ wordings, he should make cer-.iiable. 

» • tain that there are no exclusions' Mast modem package policies 


My father, who formerly lived 
for many .rears in the L.S.. 
sold some property there ruid 
invested toe money in U.S. 
seenrities. Is it correct that 
these should have been 


deposited would they benefit 
from the premium? 

Your father's U.S. securities 


F am resident In Ohio and am 


commission 

I refer to yoor reply under the 
heading Quantum meruit com- 
mission (Jan. 31). It seems to 
me that in so far as the 


of boating, sailing, water ski-ing /are designed for what insurers 
and so on that will affect his call small craft— 5>oats of under 
particular ability - to - c hurns 16 feet in length and not capable 
Sailors on inland water .should -'<# speed, above 17 knots if power 
not have many problems but : driven. Like “ comprehensive ” 
some -insurers are reluctant to motor policies, the$g*small. craft 


21 « JThiETrsrSSiiuS 
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year I shall not be obliged to 
pay U.K. tax? If I return to 
the U.K. next year on a 
projected two- or three-year 
sabbatical would my optimum 
date of landing be the 
beginning of the U.K. tax year 
rather than in July? 


waters, so anyone intending to 'amount of protection against loss 

cross the Channel or go further. 

from these shores or even visit . 
any of the United Kingdom’s ' 
offshore islands should be pre- 
pared to pay extra premium for ~ 
his insurance. 

A few years ago it seemed. 


■e. education or Training vi *«wu xuicieai u» mmivu can- - — — — ” — .. — , - - * r, — r. ■ 

not be taxed in that not be determined, he shall be for someone else. The agent Brussels an EEC directive 

provided that such pav- deemed to be a resident of that nad instructed ^oy the requiring boat owners to have 

are made to him from Contracting State in which he houseowner in his professional compulsory liability insurance. 

5 outside that State” has an habitual ahode: capacity. Although the instruc- But the idea was dropped And 

’ ( C ) if the individual has an tion did not 8° to the extent of the British sailor, be he owner, 

thermore, you may be re- h#b j tua j a b 0 de in both Con- requiring the agent to seek a or user, can buy as much or as 
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S C ? of .cleaning is in thc L :.k. ln which I intend •• Payments which a student Stales or in neither of the Con- JfJ? /jStothe waters so anyone intending _ to.- 

4 

tenance of the building. ^ U.K. next year on a education or trainfni rocoivos . I»> It Ibo. Con««. ? * Sate ^ Z? 

_ projected two- or three-year f or the purpose of his main- In which the individual s centre posited m the query to have posable, even probable,_ .that 

Rateable value sabbatical \ronld my optimum tenance, education or training of ^tai interest is located can- been one of gratuitous work tiiere would be promulgated in 

date of landing be the shall not be taxed in that not be determined, he shall be for someone else. The agent Brussels an EEC directive 

and low rent -25l SSf JS S-SLWSAS 

"j* *• -r ” u 1? ,iving ln your 00te,de STa " " ha ic ? a SmiSSSt h„ „ SSrffi'J-SSS’aS'JSlS Si^ bTSTo™?: 

t XS !L 21) ' th n ? untiy ^ summer, you lieved from some of the {mtSSsiaS or in neither of purchaser, we think that the little liabaity insurance as he ; 

Rent Acts da not nnitect* u ' f oe fq-c~ ed . as reside nt potential consequences of being lhem be 5ha „ bp deemed t0 : J<? enurt would view the introduce thinks he wants or take asmuch' 

th ,. h P lin here for 19 1 the year end- regarded as resident in botit the. a res j dent Q f tbe Contractins tion the would-be purchaser as his chosen packet provides 

ing Apn J*' *’ bU i pos f ,bly ^■ &A * and 1116 L - K - (hy the State of whjch be is a national’: a « a " offer to act to procure a —/or without exception it. will 

£ 01 aS °”j inarlly residen t here, respective tax authorities). and sale which was accepted by the providesometiabiiityinsurauce. - 

nMhbnhTfm* Presumably you are a U.S. under paragraph - of article fd) Tf the individual is a houseowner's pursuing the sale However, on the Continent. 

ou- Zen and t . are domiciled in 4. national of both Contracting with the person introduced. Italy has now 'established com- 

n , B c ^f ^ l.~ 9Ul7 °hio or another of the States. A “(2) Where, by reason of states or of neither of Liiem, This therefore seems to be one pulsory marine insurance: Across 

fixed"iJhen I fi^t Sed toVu? A°^nT riU *!? k ^ .P^ 0V ?J 0PS of para ?r aph l ; the competent authorities of the of tliose rare situations’ en- in the Chaunel lslands. Guem- 

£t in m 1 a n7 C th?h£iiiS^i bat TfS t 5*y , £2L“k is t . a resident of Contracting States shall settle visaged for example in Cbittv sey. requires the boat owner. to 

U n “ T f , gned 5 ®f c « lllber 31 and both Contracting States, then the ^ questi on by mutual agree- on Contracts, Vol. H. paragraph have £50,000 worth of liability 

who Is wealthy, and a friend it will no doubt have entered individuals tax status shall be ment ” 105. where quantum meruit cover while Jersey sets .'its 

refuses to take more. To safe- into force by the time you arrive determined as follows: There is probably no tax would apply. This also may be minimum' at £100 ; 000. 

guard my position, should I here, although we understand ( a ) the individual shall be reason to choose to arrive in gleaned from the ratio of the Whatever tile financial limit 

lns1sr ‘ . 1 j e , , ate ° r Cal !f ornia . J 185 deemed to be a resident of the the UJK. on April 6 next year, judgment on this point of of liability the various packages 

Unless the rateable value ex- raised objections to its ratifica- Contracting State in which he rather than in July, but this McCardie, J. in Bentall,- Horsley provide, the prudent boat owner' 

ceeded £315 on March 23, 1965 bon - has a permanent home avail- decision may be affected by & Baldry v. Vicary [19311 LK.B. should .insure for at least' 

you do not need to seek to agree You may be eligible for the able to him. If the individual matters not mentioned V you. 253. 262. • . £100,000 and preferably more;-.' 


Losing the numbers goine Co 

AT HALF-PAST nine on people who entered teacher- passes; five men and 15 women This is not a precise indicator 

Tuesday night a group of man- training in the past three years, with one A level; three men of our capacity for teaching 

power managers sat in a room The 1975 intake was the first and ten women with at least six numeracy, but it is the only one 
io Coventry, looking unhappy, to follow the 27 per cent, aver- Ordinary levels; one man and I can find. And it is enough to 
They bad just listened to a 45- age pay rise given to teachers in four women with five O levels; convince me that the problem 

minute lecture by me. the wake of the 1974 Houghton and two men and six women is now more than serious 

The thesis, illustrated by 6b- Report — an award that was with other qualifications. enough to call for urgent action. 

Jective evidence, was that the expected to stimulate increases For every typical 100 in 1974, It could well be that our only 
practice of planning recruitment way of reversing the decline 

to responsible jobs primarily on . - .:. would be some heavy-handed 

people's attainments in this Numeracy-teaching “ capability " among new entrant * to teacher-training: measure such as Offering C0Q- 

coun try's education system is a — — — ■ siderable pay differentials to 

device for generating economic . , ’JJZr _•'*} 1 ’ 75 people capable of teaching 

and social stagnation. . Most of iSbTir.Si. mt " 1005 1,587 1,745 • % numerate — as distinct from 

tte audience r mu .. !». w -w, " S?“ othef-dcflls. 

tUmT'and they are now using a-i.y.1 pasm in »« ?.W5_IS»!_M74 -US l im plt^S U M 7 th« la 

it as one of the main bases for maths. tech, draw- men 1,801 1,521 13W V n 

5,Wi rsr SJSASS^SSSp 

leneed one on personal grounds. in declaring tha. Ihc problem 

i' lj L ST d ° i,,g 1,b ° D, 117 " !. n b ^~ ?* q I‘ an "? . ” n<1 m l» st .y Mr " ad TOfy *>»« 96 profession staild give attSSou 
he deman ded ' oual.tr of people entenng a new trajnees-a net loss of four .„ it . 1 doubt pro(wii0 n 

Weil, writing about tt, I teaching career. But a comparison of tee typical w gj_ 

replied lamely. “That’s not very As it happened, the quantity make-up of the latest batch 

satisfactory! ” be said. of people who entered teacher- suggests that the 96 contain one In Short, what Mr. Mulley 

I oould not have agreed more, training last autumn was about extra man graduate, and five appears to be doing about the 
Each generation of young- 4 P er down on the previous fewer women — two with at least tiunreracy problem if littie more 
st e rs emerging from our schools year’s intake. What happened two A levels, one with one A. than this column is doing. And 
seems less numerate, in the in terms of quality is problem- one with at leas? ?ix Os. and one —remembering the gentleman 
sense of being able to under- atlcaL We have no measure at with other qualifications. in Coventry— if it is not salis- 

stand the meaning of informs- all of the entrants' ability to Certainly the latest intake for a newspaper com- 

tion presented In figures. It is teach— an. ability which does seems to show a decrease in the ,? e . n .' ar y to confine itself to putv 
a serious problem in terms of not necessarily coincide with country’s capacity for teaching f ,ClS,c 3 things. must oe 
the economy, because this skill the ability to pass academic numerate skills in schools. Tic «p exc “saMe for the Education 
is increasingly important in exams. Insofar as exam passes table sets out the number of bscreta *>' 10 d0 no more - • 
management of all kinds and. of are relevant. _ however, the graduates training to teach On the question of what action 

course, even more so in the vital change from 1974 seems to have maths or science as their main i5 being taken, and if none why 
technologist and technician been as follows: activity; the number of not. the right address for dial- 

ere2s of work. Eut it is also Counting exam attainments In Advanced-level exam passes in lenges is the RL Hon. Frederick 
a serious problem in social add arts and social siudics as well numerate-type subjects among Mulley, Department of Educa-' 
democratic terms. as numerate subjects, a typical the various entrants at n >n- ’ion and Science, Elisabeth 

An idea of this decline is 100 of the 1974 intake consisted graduate level; and the number House, York Road. London SE1 
given by the table with this of 1 1 men and 13 women gradu- of non-graduate entrants with 7PK. 

article, which has been worked ates; seven men and 23 women an Ordinary-level past in yiruan n ivnN 

out from official statistic* on the with at least two Advanced-level mathematics. WliwriAU. uiAwrv 


or damage: such policies usually 
include. any. land transit by .road 
~0£ n&’fcte&ssszy'io ■getvthe craft 
;ti> tfift WWB1 However, revert- 
• ing jfor the -moment to liability 
cover, any li ability arising out of 
-’raad traiisif'shoald of course be 
-covered by the motor insurance 
policy: on the lowing or carrying 
vehicle and normally the private 
motorist Is covered while towing 
. a- boat on- a-tr a3er without hay- 
- ing specially - to notify his 
insurers. 

The extent of damage coyer 
varies - according to choice of 
insurer. BaSicr to all policies is 
'cover 'W 'the hull and many 
othdr . Integral -.items -such as 
maats. and -sails in the .case of 
sailing' boats and machinery and 
motors ‘in -case' of power driven 
‘ craft; But fbr example, galley 
equipment arid other movable 
items' may not be included. 

'.As iff household insurances, 
cover' is normally provided not 
. on an " all risks ” basis but 
agafhsr specified marine perils, 
collision, capsizing, stranding, 
grounding and so on. Fire is 
usually insured but sometimes 
may be' restrictively defined as 
being “ open flames.” 

• -Some insurers are now offer- 
ing’ small -craft cover- with no 
claim discount scales of up to 
.-four: years while others are 
offering special three-year con- 
tracts -with premiums fixed over 
the period irrespective of claims 
or Inflation. Indeed such is the 
variety of contracts now avail- 
able that no one should buy the 
first small craft package offered 
. bat should compare several both 
as to Cover,. ■ .premium and 
renewal prospects, before mak- 
ing Iris choice. ‘ 









1973 

1974 

1975 

1975 

Graduate* with 

men 

1005 

1.587 

1.765 

% change 

math* or science 





a against 

as main subject*. 

.. women 

_lfi50 

999 

•909 

1973 

A- level passes in 

total 

3,055 

E586 

2474 

-124 

maths, tech, draw- 

men 

ifioi 

1-S21 

1499 


ing etc. 

women 

1A62 

1.518^ 

- 1 * 357 . 



total 

3.463 

3.039 

2,756 

-20.4 

With O level maths. 


19309 

17JI63 

I640« 

— 17.1 
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The 3 million people L^^™^^^*i^^^^_Vi^^^ ? yniiiaufbeJ»3g!iedupforyecfrs; . 

whosavevvith'Abbey • Tfacdi&ffae fiecuriiyihcirtiW AUaeyHat^ 

National come from all walks or lire. . offe^You.cnn^ifbehird 

But they have one big thing in commoa A thing that’s. Just took up your h^irwt At^ey National branch in 

behind them whatever they do, and whafe\rahappens. ^lowP^^A^c^eanin. 

its called security. And its never been^ ^moreimportant. . ^ nwy '' 

Abbey National savers know that whatever they can ' 


( Vp>U 4 ^ 














Golf 










■ v-: * ; : . h 


met sporting estate. The Jensen GT 
i Mfe as the Jensen-Healey sports 
tester tat has grown lute an oeeasknud 
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two-plus-two with spaee for plenty of 
luggage under its hatchback. 


And then there were only two 
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ty slip was showing 



JHN GRIFFITHS 

JENSAHON is one with 
.. nearly all drivers are 
hted: that heart-lurching 
it when -without warning 
it one is driving loses 
3D on front wheels, back 
n tiie grand manner, all 
and starts sliding, 
st estimates for 1975 put 
:ancial cost of road acci- 
at £500m. The toll in 
■if death, disablement and 
K misery is immeasurably 
! and according to the 
itl Research 'Council, road 
! its " are . noW the most 
m cause of death in 
- itretWeen the ages of one 

. ^ with : : notebook and the 
. fe&cy ..which stems from 
rf-firejatively trouble-free 
friyju^'thto writer sub- 
. , Jiuose&J^.centiy to some 
*•• ^intensive instnic- 
' it.tHe.gentie art of losing 
grip. iri .thia case at the 
' Education . Centre nest- 
dneaihi the BBCTs trans- 
-at Crystal Palace, 
effect, as the n.vinpiiet in 
tvertiBement declares, is 
i *log tr tiiOugh. tb; the ego 
than-fbopefuilyi the car. 
i -* J *. end of " tire thr ee -hours 
. pej^es with a new aware- 

• ifcat :in4ny an ' accident 
. ,. t ; in' jjssamed heyontL tine’s 
ji * - X-ca^ ln fact be remedied. 
MuL* parti cuiar ! case. 

wsl-s acquired:^ 

tt ; d how to avoid them; and 

I ^-i jrse the important fhU)K 
flu t in such a learning situa- 
he. only victims of. one’s 
■ K| iridnee are inanimate and 
• 11 ess. 

rses such as these also izn- 
□ awareness of the limits 


of one's driving abilities, and 
“my" Crystal Palace instruc- 
tor, Kiel Isaacs, lists sheer male 
pride, a particularly sensitive 
bloom on the road,, as a prin- 
cipal . reason why many men 
tend to ignore such courses. The 
other main one he lists as fright, 
though the risk of damage or 
injury on a stddpan is neg- 
ligible. /; 

The typical format for instruc- 
tion is an initial classroom ses- 
sion in which much, conven- 
tional “ wisdom M - on driving 
technique is rejected as falla- 
cious (later to be adequately 
demonstrated). Even one of the 
most popular ideas, that a skid 
is cured simply by turning into 
it. is shown as a half-truth at 
best, accelerator usage being 
equally important..' . 

The validity of much of the 
advice that toilows_ does not 
become fully apparent until put 
into practice on the pan: look- 
ing deeper into a corner than is 
“natural;” which. Tn a crisis 
situation, means looking beyond 
what you're in danger of hitting, 
not at it (difficult .tp achieve, 
blit it can be done). 

Looking for gaps in an acci- 
dent situation does sound rather 
obvious, hut '..the point is 
repeatedly hammered in V that 
this is rarely .what, happens. 
Isaacs illustrates .the. point with 
a typical, motorway crash : three 
lines' /of : nasally • • neatly .con- 
cetti na’tf 1 wreckage ysinie, la.oes 
tend to he . wider, than y^h'kdes. 
often-' there- are two virtually- 
clear '.'“lanes” 'between the 
wreckage, plus, the hard 
shoulder. Survival nbt guaran- 
teed,' of ;. cojirse,-: but for the 
aware -driver' at least a better 

chance. . . .. , 

But given that our aware 
driver can see the gaps, on a 


wet motorway he is also likely 
to be locked up on all four 
wheels and unable to head to- 
wards them. The answer : 
cadence braking. Zt works and 
is probably the most valuable 
lesson of all. Cadence braking 
— “pumping” the brakes — con- 
trary to popular opinion is nor 
necessarily to stop a sliding car 
more quickly (although it does). 
Primarily, and it is quite an eye- 
npener when performed, it 
gives the driver the ability to 
steer simultaneously with 
braking in an emergency. 
Initially, this is the bollard- 
killer, but once accomplished, 
a great confidence builder. 

Obviously, the lessons arc 
more comprehensive than can 
be described here. But they are 
valuable and in the best of 
worlds would be a mandatory 
part of a thorough driving test, 
which the current HoT version 
manifestly .is not. 

There are now several skid 
training centres up and down 
the country, though in the 
opinion of police and ROSPA 
road safely officials, nowhere 
near enough. The occasional 
facility, such as that established 
a decade or so ago at Ealing, is' 
financed by councils; others, 
such as the Crystal Palace 
Centre, operate as limited com- 
panies and receive subsidies 
from the motor industry to keep 
down costs to pupils. 

Charges vary from centre to 
centre and. naturally, with the 
type of course offered, although 
few drivers would- want or need 
those run for would-be racing 
drivers at anything up to £30. 
But for under £10, the average 
full licence-holder can expect to 
obtain a half-day's concentrated 
instruction which will send him 
back to the road a wiser, and 
altogether safer driver. 


3Y BEN WRIGHT 

THE DISMAL fact ftat only two 
Britons, Peter Oosterhuis and 
Maurice Bembridge. have been 
invited to compete m the U.S. 
Masters tournament at Augusta 
National Golf Chib during the 
week after next truly reflects 
our status as a world golfing 
power. As the dub chairman. 
Clifford Roberts, said when 
announcing the names of 14 
foreign professionals and one 
amateur who bad accepted invi- 
tations: “ The foreign section of 
the field is selected by us on 
our judgment of ability to 
provide competition for the 
American players." 

Until this year. Britain and 
Ireland had provided 30 of the 
118 foreigners from Z3 different 
countries who have competed 
in 37 of 39 Masters. For obvious 
reasons, foreigners were absent 
from 1942 to 1946. The largest 
foreign representation occurred 
in 1962. when 29 players from 
13 different countries competed. 

South Africa’s Gary Player— 
twice winner — is the only 
foreign golfer to have made a 
consistently significant impact, 
however. Out of 18 starts, he 
has completed the tournament 
17 times, a magnificent record, 
and has equalled or beaten par 
in 43 of his 70 rounds. His 30 
sub-par rounds constitute a 
record for a foreigner, and on 
no fewer than nine occasions 
Player has been the highest- 
placed visitor from overseas. 

Meanwhile, the British have 
soldiered on, if that is the 
correct way to express it. in 
something less than splendid 


Science 


Men of 
metal 


WHEN a robot called Clyde the 
Claw broke down for a week in 
a car factory in Detroit recently, 
its human workmates held a 
“get-well-soon” party. People 
enjoy working alongside robots, 
asserts Mr. Joseph Engel berger, 
whose enthusiasm for their 
amiability is understandable— he 
sells the things. Apparently it 
is quite normal for worker 


obscurity. In 1964, Peter Butler 
set the record for a foreign 
player competing for the first 
time with a low score of level 
par 288, a feat that has been 
equalled since by Canadian 
George Knudson in 1965, and by 
Takaaki Kono of Japan in 1969. 

Butler tied for 13th place in 
1964 and coincidentally once 
more in 1966, when 288 was the 
winning score. In 1987, he tied 
for 23rd place, and in view of 
the paucity of our performances 
before and since Butler's 1964 
showing is almost beyond praise. 

Since then, Tony Jacklin, 
Bembridge and Oosterhuis have 
all excelled Butler's best 
pi a rings, which had previously 
been equalled by Henry Cotton, 
who became in 1957 the first- 
ever Briton to finish in the top 

24. In 1970. Jacklin tied for 
12tb, while Oosterhuis achieved 
tbe best-ever British placing by 
tying for third m 1973. Leading 
into the final round. I suspect 
he may never set up a better 
winning ebance. 

Oosterhuis’ s final score of 74 
was four shots worse than 
second-placed J. C Snead, and 
six worse than that recorded by 
winner Tommy Aaron, who has 
since accomplished nothing of 
note. 

Bembridge thrilled success- 
starved British fans in 1974 by 
equalling the course record of 
64 and the inward half of 30 
in his last round on only his 
second appearance. This earned 
him a tie for ninth place, but 
since winning the German Open 

colleagues to give them names. 
One. Ford factory has a pair they 
call Henry and Henrietta — “the 
lady is the more graceful’' — and 
in a Renault factory they 
christened another pair Castor 
and Pollux, in the early days 
even the maker gave them 
names, usually female — “they 
were such bitches." 

•All of these robots are 
Unirnates, made by Unimation 
Incorporated, the U.S. company 
of which Mr. Engel berger is 
founder and president. He has 
a theory that factory workers 
happily accept the robot because 
once they are working alongside 
it they no longer have any 
doubts about their own innate 
superiority to the machine. 
With 1.000 Unimales in factories 
world-wide and 5ra. robot-hours 
of experience behind him, he has 


last stammer, tbe apparently too 
much travelled Bembridge has 
looked less impressive. 

Of the other foreign visitors 
since the Second World War. 
Argentinian Roberto de Vincen- 
zo, runner-up in 1968, has 
managed eight more finishes in 
the top 24 and plays again this 
year on the eve of his 53rd 
birthday. Canada's Stan Leonard 
also finished in the top 24 eight 
times, Peter Thomson of Austra- 
lia five times,. and South Afri- 
cans Bobby Locke and Harold 
Henning four times apiece. 
Spaniard Ramon Sot a, in tying 
for sixth place in 1965, holds 
tbe distinction of being the 
highest-ever placed European. 

Among tbe four newcomers 
this year will be the two most 
promising Australians, Bob 
Shearer and Jack Newton, the 
latter currently carrying all 
before him in Africa. Either or 
both is capable of rising to the 
occasion in Augusta. The 
steadily more impressive 
Japanese, Takasbi Murakami, 
has recently become a power in 
his native land, and will be all 
the more relaxed on his first 
visit by practising in the com- 
pany of his countryman. Jumbo 
Ozaki, who in bis second or four 
previous Masters finished in a 
tie for eighth place. Murakami 
is currently competing in South 
Carolina in the Sea Pines 
Heritage Classic in the strongest 
field yet assembled this year in 
America. 

Perhaps the most interesting 
of the newcomers to Augusta, 
however, will be the Brazilian 

known only one case of sabotage, 
when someone slipped sand into 
a robot's hydraulics. 

It is (wo decades now since 
this fast-talking physicist from 
Columbia University dreamed up 
the idea of robots for factories. 
Since then he reckons his com- 
pany has spent about S12m. 
(more titan £6m.) in research 
and development — and is still 
spending at the rate of about 
S5m. a year— to perfect the idea. 
He admits it has taken much 
longer than he ever expected 
to get the robot accepted. 

One of the problems is that 
no one loves a stupid roboL 

Below a certain level of 
sophistication the industrial 
robot has little appeal. The 
trick is to achieve that level at 
a price that is not too deterring 
and — still more important — with 
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Peter Oosterhuis 


Maurice Bembridge 

amateur, Priscilla Gonzales 
Diniz. who last November 
succeeded Gary Player as his 
country’s Open Champion, the 
first amateur winner in the 30 
years history of the event. 

If his Latiu temperament 
does not destroy him, Diniz 
might well become the first 
amateur to make his mark on 
the Masters since Augusta 
member Charles Coe finished 
tied with Arnold Palmer for 
second place behind Player in 
1961. 

I travelled to South Carolina 
from New York on Monday with 
Jacklin, whn was to take his 
firsl-evor look at Harbour Town 
Golf Links, which at 6,655 yards 
is easily the shortest course 
played on the American tour, 
and by almost unanimous con- 

a reliability comparable to a 
factory' worker. 

The I.0f)0 Unimales — one- 
armed, programmed robots — 
working in factories worldwide 
at present range in price from 
825,000 for the “smallest and 
dumbest" to 655,000 for the 
“strongest and smartest." At a 
conference on industrial robots 
at the University of Nottingham 
this week Mr. Engelberger com- 
pleted a job application form for 
one of his robots. 

Against "physical limitations" 
he noted: “deaf, dumb, blind, 
no tactile sense, one-armed, 
immobile.” But for "special 
qualifications” he claimed 
“strong, untiring, learns fast, 
never forgets except on com- 
mand. accurate to 0.05 inch 
throughout sphere of influence." 
Then he added "equable despite 
abuse." 


sent the best test of all of 
accurate stroke-making. 

Designed by Pete Dye in 1969, 
it is remarkable for its respect 
for Scottish tradition, in that in 
the style of Old Prestwick 
several bunkers are shored up 
with railway sleepers. 

Jacklin pronounced himself 
totally captivated by a layout 
1 would gladly choose as the 
one course to play for life — if 
ever forced to make such a 
monstrous choice. It is almost 
invidious to single out one of 
so many great golf holes, but 
the 562-yard 15th happens to be 
the best par five I have ever 
seen. 

The drive is hit out through 
a claustrophobic funnel of huge 
trees. The second shot must 
avoid water all the way down 
the left, and a .single big bunker 
to the right. The short-iron 
third shot must he struck with 
minute accuracy to a tiny, 
heavily bunkered green, beside 
the lake, only 1,400 square feet 
in area — sheer perfection. 

Against “salary required" he 
entered $4 per hour.” This com- 
pares. he says, with $S in Ger- 
many. S7.5 in France and 34.5 
m Britain, Tor car industry 
workers. 

A handful of companies, 
mostly car assembly plants, 
adopted the Ununate enthusias- 
tically. This week the company 
announced that it had sold 
Volvo a complete work team of 
30 robots to ** man " an entire 
spotweiding line, in an order 
worth $1.5m. to Unimation. 
Volvo already has 20 of these 
robots. Fiat has a total of 24 
and Renault a dozen. 

British Leyland has one. No. 
there is not a prize for guessing 
who it is. 

DAVID F1SHLOCK 


PIIT YOUR SHARES 
INTO OUR TRUST 



'kite unwanted cars 


P is one of : Hurope'sr 
ensely populated aid in- 
toed areas. Pollution to 
ing public concern. Am- 
l, its commercial capital, 
pked with traffic— and as 
S parking. spaces-nas any 
in city. . ; r "\ >. 
the right environment 
^ght think, for. ensuring 
?cess of a fleet Of coin- 
tin trolled. drive-yourself 
runabouts^ : But , yon 
ie wrong. - >: . 

Viritiur’^ffor, White 
chenae,' launched, in., -a 
'"pub Iirity two y ears ago 
e way ha db eerrpre pared 
"Reit-here, 1 Jeave-it-there 
Bicycle " project^ ■ to 
ng. : 'Ungratefully , . Am- 
s- motorists : . have' , de* 
t to leave thieir ears at- 
d drive around the city 
2e, non-polluting electric 


biers take the Witkars seriously. 
- Theje are only 35 Witkars on 

a ad. They are dotty plastic 
>5, like phone kiosks at a 
- international airport, 
with three wheels, two seats 
'and -a top speed of less than 20 
inph. They cost 5p a minute for 
a casual customer to rent. 3p a 
minute' if you. have paid £10 to 
join the Witicar organisation. 
The commercially-minded 

students, who run them (they 
even asked me to pay £l for a 
publicity pack) say the ideal 
: number- would be 1,200. They 
can be- rented only from four 
stations, though two more will 
often later 'this year. And only 
200 people currently take a 
Wltkar trip each day. 

. Witkars have nn special 
privileges. They have to obey 
the same traffic laws as less 
environmentally • friendly 
vehicles. And the rental 
charge is. time, not distance, 
based, which' seems to rule out 
their use for shopping, unless 


r broad grin's are any- 
go by, few Amsterdam-. 



special 


you are prepared to pay 3p at 
best, 5p at worst per minute to 
park. 

More practical as a means of 
reducing exhaust pollution is 
the growing Dutch habit of run- 
ning cars and light vans on 
liquid petroieuoi gas. BP, 
whioh is installing LPG. pumps al 
many of its 1,000 petrol stations 
in Holland, estimates that close 
to 100,000 of the country's 
"3.7m. cars have been converted 
to run on gas. 

The incentive to convert is 
mainly economic, unless you 
happen to be a clean air 
faQatic. LPG is half . the price of 
petrol though the road tax on 
a gas-fueiled vehicle is doubled. 

. .It will not happen here. The 
supply situation is different and 
the Government has said that if 
the present handful of vebicics 
running on LPG shows signs of 
increasing, it wiii slap a tax on 
their fuel. 

STUART MARSHALL 


Exchanging your quoted shares for 
CANLIFE Units makes sound sense. 

It puts expert management behind your 

shareholding. It brings 

Suable capital gains tax 

advantages. And in L luljfp 

addition, when you SsttcEabaDj 

make the exchange. Scheme 

you’ll be given 

preferential terms which 

make your CANLIFE gj SBflfc i 

investment even more iSISr 

attractive. Get the 

leaflet today for the full 

facts. 


If you have ^500 or more 
to invest overseas, 
getWirburgs to help vou 




COMPANY NOTICES 


I 1 0 L V O 

\ . G. SMITH 

( 58/ 51 GUESS WAT, 



f 58/52 GUEftE WAT, 

VBT WK30MN, X£NT 
! TtLr 81077 80*9 ■. ■ 

/ ' ' 

S ir Conditioning 

1 n® la RoSf-Hoyc*, BtoWi 

j Rovkv SciiTtfiir, etc J Pricw 

I i«»t ot ve&ejM: 

/ liOKOBEP LTD., 

r sr ATmrae, Simian, um** 

1-SM 8TO, T*Jcx W36ML 




fof the City .ol 
• - Mrvtte omar, om>r 

M'AwftAnw Mtf.. Vftoidiill j. 
Td. 01 >738 SBS2. JI, 

: FOR HIRE - - ~ 

win" j nitis nsoiimnwi 

ladBtet. wadbam . Strtowr. 
SJUKAMUr 7 4 union *SW1. . 

3N OARJUU LTD. 1 07 Bromirton 
Wr tm*. Keen r«e* 

p* nwieajwr. Tel. oi-sas. jflii-. 

P CONTRACT HIRE 1 T 


Kleinwort Benson (Japan) Fund S A. 

Sod&eAnaaysK 

• - . :T - . Tfc yA> ffii^Ijgnnb(Hn^37.rtg7^^ 

. r T ra dc Register: Luxembourg B 85 2£ 

Notice of Meeting 

Messrs. Shareholders axe hereby convened to attend the Statutory 
Gun) Meeting triad] ogobg f* *“*1 oa April Milv 1P76 at 4JW jun. at 
theheadoflfcc.'wiih the foHowing agenda: 

■ Agenda 

1. &*m&rw»rn of die Board rfDirectora grid of the StatnloryAndiior. 

2. . ApproVaio/ the balance-sheet and tbe profit and loss statement and 
aDohncnf of tferesiillifor the ye« tnded December 31st. 1975. 

3. Awsevaloi a dfctrfcotion for the year ended December 3 1st, 1975. 

4. Dcctargcof die Directors and of Uic Statutory A«tno r. 

- 5. Reoapt of and action on nomination for election of Directors and Iho 
a wftTor for ihe fiscal year commencing Janttary 12,1976, 

6 . Dedaai on prfjKcatjopolhiterimGnaadal repons. 

7. XG*»Haneous business as may property come before the Meeting. 

1 Ttae is no quorum reqairanent for the Animal General Meeting and 
fe«sohxjrast9fflbapa£sedRrS'sjn^«Bj(Hiiyrftliesharespns5i4or 

■ iBprnented. 

TheBoariafDirecbas 

BUSINESS AND INVESTMENT 
OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 




Kol ortukblc M residents of the Republic of beiend. 

To: Canada Life Ualr Trust MsnacenLtcL, 

6 Charles U Street. Loudon SWiY 4 AD. Telephone: 01-930 612a 
Please send me the Canlife Share S chem e leaflet. 


EXPERIENCE-WHERE 
EXPERIENCE COUNTS 


Today part of your portfolio should be 
invested overseas. 

Warburgs have world-wide experience of 
international investment and currency man- 
agement As investment ad risers to Mercury 
International Fund, they use their expertise 
in selecting overseas securities, and also 
choose the most advantageous means of 
financing purchases overseas. 

Mercury International Fund is an auth- 
orised unit trust investing in a broad 
range of companies incorporated principally 
outside the scheduled- territories. It is 
primarily aimed at capital growth. 


At2nd March 1976 the Fund was invested 
42.6% in North America, 16.4 % in Con- 
tinental Europe, 14.7% in the U.K., 18.1% 
in Australia, the Far East and Japan and 
8.2% m cash. The Fund has a multi- 
currency loan facility by means of which 
44.3% of the portfolio has been purchased. 

The price of units and the income from 
them can go down as well as up. 

You should look on your investment as a 
long-term one, but the Managers are con- 
fident that the Fund will benefit from the 
present upturn in the major world stock 
markets. 


Mercury International FimdJ^ 

OFFER OF UNITS UNTIL Friday 2nd April 1976 fr 
Offer price 76.9p Distribution Units. 78.0p Accumulation Units 

Current estimated gross yield 2.41% per annum 


S RICKARDS. -Contmt 1 

i Mon mates md I 

.* OtfoutlMts "Mtcamw Windsor ; 


UNITES COMPANIES 
formed by the experts 
for cn 

READY MADE £30 . 

COMPANY SEARCHES £2 
eCFRESS CD. REGISTRATION LTD.. 

- 30 Gtr Read. E-d. 

. . 91,82* S434/S/73bl/9fM 


CORPORATE INVESTIGATIONS wilh tJi*- 
eretton. conMcniMl ure-bia documptila* 
tion. Telephone Henri Heirmsteid 
nj<K 2 t S 3228 Z. 

CAPACITY REQUIRED welding Muarc 
tube jnd light auembiv *or pjtenied 
product. Write BOK E.7666. Financial 
Times. 18. Canon Strut. EG4P 4BY. 

GERMAN EXPORTER. Supplier to large 
C.E. projects now and second hand 
Truek.MoWle-Crewlw-Tower Cranes a ntf 
Container carrier*. D«" Cr»ma. Float- 
ing cranes and Dorics. Road building 
equipment. TnuJks. Stee l Mill equip- 
ment and osmptow factory production 
line*, seeks contacts World wida. write 
Bw . E.7E5S. F inmcial Times. 10. 
Cannon Street ICdP 48 Y. 


HILL & SMITH LTD 

Steel Stockholders • Steel Fabricators • Hot Steel Stamping 
Manufacturers of Steel Railings and Road Safety Barrier 

Seven years of unbroken growth 


“A further rewarding 
year anticipated'’ 

TH.Si< (Chairman) reporting 
to the Annual General 
Meeting. 




Copies of the 
Accounts can be 
obtained tram The 
Secretary, Hit! & 
Smith Ltd.. Const St. 
Briertey Hitt, West 
Midlands. DY5JJL 


The Managers reserve the right to dose the offer before 
the date stated if the price ofumLs varies by more than 
21°; from the feed offer price. 

Minimum initial subscript ion is £500. Applications 
and cheques mil not be acknowledged but certificates 
wiil be sent within 21 days. 

Until Friday 2nd April 1976 you may buy or sell 
units on any business day but after that dale, they may 
he bought or sold on any Wednesday at a price which is 
calculated in accordance with Department of Trade 
regulations. In the case of sales, payments will be made 
within 10 days of receipt by the Managers of the 
renounced certificate. Prices of units and yield, are 
published in the Financial Times and The Daily 
Telegraph. 

Tbe Fund distributes net income twice a year, on 


DIst January’ and 31st July. You can buy either 
Distribution Units, or Accumulation Units which 
automat icilty reinvest income m the Fund. 

An initial chfirpc nf 3!*- U included tn the offer 
price of units. The Managers w til pay a eonimt^vion ol‘ 
1!"«, lo authorised agents. The annual management 
charge i» i". per annum (plus VAT i of the \alue nl the 
Fund and is deducted troin the lucerne of the Fund. 

TrusLee : Williams and Glyn's Bank Lilhitcd 

Managers: Mercury Fund Managers Limited 
Members of the Unit Trust Association 

Registered Office :30 Gresham St.. London EC2P2EB. 
Registered in England No 1102517. 


T 


¥ 





APPLICATION FORM 


f To: Mercury Fnnd Managers limited, St- Albans House, 2 

I Goldsmith Street, London EC2P 2DL. I 

| I/wewtoh to invests in Mercury Intematkaial Distribution Units at 76.9p permit | 

I £ .in Mercury International Accumulation Units at 78.0p per unit, ■ 

and enclose a cheq ue made payable to Mercury Fund Managers Limited. 1 

i f Minimum LniUaiholding£500>. V 

live, declare flat I am/ve are not resident outside the Scheduled Territories and I am/we are not ■ 
I acquiring tiie units as the nomtneei'sl of any persons resident Ciutside these territories. This K 
. offer is not available to residents of the Republic of Ireland. This offer closes on Fridav 2nd ! 
I April 1976. ‘ | 

| Signature(s) I 

{ Date J 

I If there are joint applicants, all must sign and attach names and addresses separatelv I 

I PLEASE WRITE IN ELUCK LETTERS-THE CERT1 FlCATEWHi. BE PREPARED FROM THISFORN'I | 

J Names in full $Jr, Mrs, ?.b‘ss) I 

I Address... I 


If you ahead? hold units in Mercury International Fund, please tick here | | 





6 


The .Financial Times S^ 
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Fares of 
the heart 

JOHN BECKLEY 


A TRANSATLANTIC romance 
is a fine thing for the airline 
companies and Interflora, but 
awfully bad for the bank 
balance. It Is amazing how 
quickly the need for fancy 
flights to be more than flights 
of fancy drives the lovesick to 
timetables and tariffs. For some 
months I have been wooing a 
New Yorker, and found, that 
even rose coloured spectacles 
can have lenses sharp enough 
to distinguish the small print 
on airline brochures. 

Crossing the Atlantic is not 
that out of the ordinary, one 
rapidly discovers — around 7m. 
people do It each year. What is 
add* however, is the range of 
fares they pay — as far as the 
East Coast of the U.S. is con- 
cerned. between £102 and- £548 
fbr the round trip. Sorting .out 
the best of these for individual 
purposes. is a task designed to- 
baffle even tbe most numerate 

Broadly, there are three types 
of fare, unless you are buying 
a ' tour: Advance Booking 
Charter, Advanced Passenger 
Excursion, and Scheduled. ABC 
is • usually the cheapest. 'You 
need to book at least GO -days 
ahead of departure, and prefer- 
ably more. Whenever you book 
you will have to pay in full by 
the 60-day break paint and 
cannot then change your mind. 
You will travel an. a charter 
flight and must stay at least 14 
days. Fares range upwards 
from £102 ( Lo n d on-Boston ;■ 

return In winter) the Londcra- 



-w-t’ -g f ONE MIGHT have supposed that - 

Yugoslav welcome 

growers, but all the evidence. 

ry pa II! MARTIN suggests the contrary The 

BY PAUL MARTIN — spring sh Qw of the British 

SOUTHERN DALMATIA and The old walled city is quite Orchid Growers was if anything s 
its crownin'* elorv the ma*ni- small and the main thorough- even more spectacular- and 
BceitW St£S dt? of fare. Placa, from which the steep better attended than ever and - . 
Dubrovnik, makes a fascinating, alleyways lead off in both when Sendees recenUy rt^ed. ;i 
informative and, at times, an directions towards tne massive an orchid show in their OKfOrfl * 


BY PAUL MARTIN 


BY A. G j C HEULYER 


stage - Jttrifeer, Tbe tec.. 

available ar, 
‘‘/^^...cahineta coating CtOO.iip 
should .- he pasjdbfeto • 
y available without over 
y 'jm: acceptable -price lire 
• ; i • -,-f‘Cleariy it is the -eyir 
.Which' remtun first fa 
ER _ : with ; some of 'the short 
.. j ti&vcstfcblBg up. on tl 
spectacular lull-size * . 


amusintr introduetinn m Yu an. bastions that afforded protection Street store that, too, brought nitfon of house plants and- are- which "rts jrbt .surprising 

amusing uuroaucuon to from ^ and , and _ pleasantl y orc iud growers by the dozen and/ prepared to. install eabinets;.or_are being purchased Ir 

t flrrt th* free of traffic. buyers in their hundreds. other devices which enable; the house : plants. But 

rfoiitfMfni riS, mZ On Placa you will find The For that is Rally the crux of climate to be controlled around dearly the exquisite va>^ 
h f“ 1 ‘ yuboSw D f Fish Restaurant, where real the matter. Nowadays the plants as accurately!!* irwould phalaenopaW. with flov 

JZTJrTi c , t-in scampi, which had never seen public does not come to orchid be ta a greenhouse. Tberewere gfcort whiteor pale pin 

Lm a deep-freeze, grilled fresh sea shows simply to stare and some on view at the orchid am also: attracting a lot 

m •Siinai bream served with a strong herb marvel, but to buy orchid plants show -complete -with their, .own tion : - and I imagine *- 1 

Southern Dalmatia s principal to take home. At Selfridges and electric heating s and lighting, a great -deal more tjl; 

fi ty * t0 ° u !i 1?,- , Your wwfcmKi £: Anuria 34S0. Belgium the RHS there were hundreds of though I did not see any ; that maniage. 

the coast at Hi mi. We had 77 . 2 s, f^ecjlw. ioi» n«5. cre«co m. plants to be purchased and they 'also had automatic., humidity., Most cymbidiwns wli 

called In at the lovely little s pa i B i». mm uz. as u». *»» samim •: l 




called to at the lovely little 
island of Lokrum, a place full 
of romance and legend, includ- 
ing a pool for which aphro- 
disiac properties were claimed. 


saurta: liumas cooa. were dearly finding ready control which fur orchids seems * mixture of peat and 

t— buyers. One wonders where to me to be as -esserrtial as th®retie~ granules which cl • 

sauce and washed down with a ibey all go to and what happens .other two. Iri -fact humidity is - seznbles sn ordinary p 

white wine — Posip is among the to them after a few months, usually the biggest problem for pitting compost, in its_ 


THE FARE MAZE — LONDON-NEW YORK RETURN SUMMER 1976 

Fare type . Min.-max. £ Restriction! 

ABC 112-150 14-365 day stay. 

Book 60 days ahead. 

APEX 134 JO- 22-45 day stay. 

' 1&3J5Q Book two months ahead. 

Excursion 189-268 22-45 day or 14-21 day. 

Tourist class 292-354 nil 

Hnt class 548 nil 

Concorde 662 New York projected. 


*i«i^ raare ' IJ 1 this introduction would alone plants and they do not mix well Eye: 

i" C fh«n have raade the ^‘P weH worth- with the ordinary run of green- about 

. while. house favourites Many orchids a cod 


The guide* went on To ^vdain best— provided a banquet at For though, as the orchid ^ ate ^ taifling characteristics, , 

that ^Maximilian nf TTanchur* around f2 - 50 a head ou my last experts never tire of telling us, ^-predse Is ever sftid about il phalaehopsis needs a l 
bid w risit - many orchids are not difficult-^-, » u ™5, apwrattu.: is sphagnum -moss « 

Th trfV n P n ^ T t n^ta.- Dubrovnjk-within-the-walls is to grow, their needs are quite rea<slJ y available to gi*e the (osmiitula or other fe 
or rvfp” «,^ at kn „. a place to explore at leisure but different from those of other necessary degree of control bark chips or soraefhto: 

1 1*1? 11115 introduction would alone plants and they do not mix well Everyone is very . precise jtfridl mixture which :. 

hL have made the trip well worth- with the ordinary run of green- about temperatures, 10-20 W C for our very rapidly Jf-abr.'' 

endnt ti m ^rhira while. house favourites. Many orchids a cool house, 13-21 “C for an conditions are not righl 

r -*!S. A ran?e of excursions ge t nearly all their food from intermediate house, IS .to 27’C One expert describes 

w * Q1 ^ operates throughout the year the air and even those that for -a warm house and so on. — being very exacting . 

f w fmvm fM* 111 tne !‘ ' and I set off by coach through make roots into “soil" like a but they seldom explain what gests a double-glarec 
1 fr, t ; r. 6 i hie the rlch and ferti l e . I 2 al ° valley mixture far more porous and a they really mean when they talk house to maintain the 1 
a romanuc ngure ana mat ns towar< i s the very different Mon- great dear less nutritious than about moist, buoyant or dry air. even temperature. V 
[iff C" 1 r °¥ n tenegran countryside where the John Innes or peat com- Maybe if there really is a boom. .of the modem plant ca 

ttuaoipn ana tne Hunting u a^e Herceg Novi is one of the hot- posts used for most greenhouse In orchids in the home some of a room could do just 
at Mayerling also got dragged tegt places for who fancy plaots . the plant cabinet makers will wbuld it.remain su 

down e^Sely w«5r with fr>nnS Nearly ^ orchids 9150 need a Carry thelr aot6mation * is one humid? 

down extremely well wnn summe r heat The magnificent , tmnm L aro . ' 


also spent some time there. 


down extremely well with summer heat The magnificent weari J orcnias "5° ne f? * 
■New York return in July will fares vary according to length American visitors. fiord of Kotor wiS^l the ve ^ mou?t a^spbere which 

-cost you from £150. The main of stay, time of year, the day Dubrovnik itself Is an J^tain -randeur of Norway ordl ° al 7 greenhouses are just 

airlines Involved to the U.S. are of the week and even your age. exquisitely-preserved city <rtate seem in'rlv deposited just inland S , t0 maintain. 

British Airways, British Cale- If you are a regular traveller and the focal point of a coast- frora ?h‘ e southern coast of Re ,®l or ri* ld houses often have 

donian. Laker. Pan Am, and you can save considerably by line of rare beauty. Nearby the Y US nslavia lies bevnnd solid walls right up to the eaves 

TWA overlapping tickets— going out green of sometimes densely. Brjt ' (stl wr and 0 P» n , slat shading fitted 

Scheduled fares are frighten- on a 22-45 day excursion ticket, wooded slopes, brilliant with a considarabic number or Yugoslavian re- several inches aoove the roof 


Reluctant movers 


(basic £292), but thereafter the ticket on a later trip. 


I coloured brochure. 


Seeking the many faces of Cymru 


FOR THE spring holiday week 
of Jast year, we rented a cara- 
van on the southern slopes of 
that famous mountain of 
Gwynedd in the ancient princi- 
pality of Cymru. We found It 
by chance in a field full of 
sheep next to a farm, a quarter- 
mile up a track off the Capel- 
Curig-Beddgelert road and, if 
there is a caravan with a finer 
view in all Britain, I should 
like to hear of it For, of course, 
Cymru is Wales and Gwynedd 
was once partly Caernarvon- 
shire, and the mountain in quesr 
tion was Snowdon. 

We .were extremely lucky to 
find such an utterly peaceful 
and beautiful spot for, if pos- 
sible. popular areas like Snow- 


... wa|l 4 Ut^ nuviHWUMi USUI# (V MW W UOC IWV IVUVk QKKVU 

crop ca t esis. moved and are best left undis- forks for really tonjidi 

I suspect that a good many of turbed for years so long ax they smaller border forks fi 

the orchids being purchased at remain in good condition and rest. 

Self ridges and the British flower well. But the majority Lay the root right w! 
_ _ Orchid Growers' show at prices grow too fast for. their own 'good the ground, pash the .fd 

. . ■ ** Y ranging from about £4 to £25 and are best split up and ... . to back right thronghih 

donla are best avoided at official from the mountains to the coast lake, and the nearby Berwyn stone quarries that burgeoned a time, were going to be used replaced every second or third of It and then lever the 

holiday times, both for ease of and Caernarvon's splendid and - Aran mountains, though in and above the valleys out as house plants. Though I have year— tbe large-flowered ' apart. Enormons press 

sightseeing and enjoyability of castle or the holiday pleasures substantially lower than Snow- of the • industrial revolution. no ( ? oub *_ . 1 man y of those Michaelmas daisies every year, be exerted in this way; 

fine scenery. of Bangor. Then it is a mere few don, offer plenty of opportunity Most of them lost their original purchased in flower will con- Now is as good a time as any root will split along ita 

Indeed, it was encouraging to hundred yards over the Menai for exercise for all that. usefulness long ago, but the tinue to give a good account of to do it line with minimum das 

find so many of us still pre- Strait to historic Anglesey. To In the south, Talgarth is tracks provide excellent walk- themselves for many weeks l them np with a fork. If process, can be repeat^ 

pared to expend so much the south-west, the LI eyn another good starting point ing routes and bridlepaths. am fairly certain that most will yo „ as this does less ' times until the pieces a, 
energy, even allowing for the peninsula extends a daintv foot thanks mainly to its proximity Wales' third national park be discarded m the long nm,- damage to the roots than a enough to be further hr 
fact that a lot of us took the into tbe Irish Sea, with pretty to the Brecon National Park, embraces the Pembroke coast. * or ?J c J ias sim ? £ cann , J® spade. But a strong spade will . by hand. To be satlsfi 

mountain railway up and Aberdaron just under its big In addition to the excellent the whole of which can be ex- described as good house plants, ^ necessary for some of the each division must hai 

walked down! You pay for this toe. There are beautiful beaches amenities for outdoor activities, plored by its 167 miles of “ b Y that one “®ans Plants to really well-anchored roots which roots and stems or cro' 

laziness by a disproportionate along this coast which do not there is an enormous amount coastal path. The village-like grown ui the ordinary can he quite difficult to lift up. growth buds, 

single fare (£2.20 single for the get overcrowded, including the of industrial archaeology in city of St. David's is a good atmosphere of a hving room or s oine roo tg w m almost fall Do not leave dfvislor 
one-hour journey last year; Whistling Sands of Porthoer— these parts. Some of it is very centre here, with its grand u woulfl ^ intolerable apart M they are lifted and ' about to get dry but n 

£2.85 returnl, and a very long which really do whistle. ancient indeed, like the Roman cathedral and off-shore islands. to 016 hurnan occupants to have gome ma y need a lot of effort them as quickly as poss 


Do not leave dfvislor 
about to get dry but n 
them as quickly as poss 


m.qu iviuiui, auw a itau/ duucui luuocu, — " 1 otvnncnViarin mnichirn ' ^ «« r" 11 

wait unless you arrive early; but Further south, superb dunes gold mines of Dolaucothi at A helpful range of literature 35 “V arraospnenc moisnire before they can even be split in Is the young outside po 

iu. 1 . .n lia : r.'u.,.. ,-i.j t, : ... . u, n nriaJ nir-nin ic iccnorl hr the Walpc Tnnricf 3S tile OrClUuS require to SUJ Half lflt !ilnn» hmtnn nn Infik fli&'nM nltnf iiHII i 


the journey is quite an lie at the foot of mighty Cader Pumsaint, now a wooded picnic is issued by the Wales Tourist as .P} e orc ™ds require to say half, let alone broken up into the old plant that will / 

experience. Idris, facing Barmouth across site. More recent is the network Board < P.O. Box 151, WDO t nothing or its on.tne iui> ; the quite small pieces that will best results. The hard 

The relative smallness of the estuary. Bala makes a good of tramways, canals and rail- Cardiff CF5 1XS). ^ nlture ana furnishings.. give the best results. Do not use cofe-is best discarded, i 

Wales pocks in a lot of variety, touring base for the area. Lake ways built to service the coal CV| ..._ q- Bat clearly some people are a spade, or other sharp tool to is a rare Ttind of whic! 

It is only a- short- scenic drive Bala is Wales' largest natural and iron works and the lime- &TLVI* looking beyond this simple defi-. chop them up as this. risks can, be n6..wastage. 



TRAVEL . 

%/]k FOR THE 
OVER 60 's 

* 4 weeks In DUBROVNIK next winter for as little as £1 19 includ- 
ing U.K. rail fare, flights, insurance and full board in an excellent 
hotel. Spain, Majorca, Portugal and Romania, too. 

* CRUISES — 7 days Mediterranean from £115. 25 days South 

America from £499. 28 days Far East from £699. 

For full details send coupon to Dept. FT 2 

SAGA HOLIDAYS 

119 SANDGATE RD., FOLKESTONE, KENT CT20 2BN. 





HOLIDAY INN™-——' 
HOTEL 

your partner In good organization 

■ 

B The top-capacity conference hotel with Che most modem 

B seminar and banquet facilities, in one of the m^jor centres 

of finance. 

■ Several speciality restaurants, pnb with dan dug. Indoor 
S swimming pool skittle alleys and comfortable hotel rooms 
R ensure satisfied conference delegates. 

R A conference hotel that knows how to organize. 



^ySicSlaj^ Sfwfc 

/MovkMf ic-K ; 

; ' zCteicH-Rfed en : so6r¥"' 
Tsl Oi 540-25 20" ToJ-ix 


U. K. reservations: Londoa,Tel722 7755,TeIeat27574 


HOTELS 



Farringford Hotel 

Isle of Wight 

One* rt* hem* o t Alfr*«J Lord 
Tennyson. Ideal for peueful summer 
holidays snd unall conferences, Swim- 
*ming pool, cennfs, nearby Golf, 
Sailing, esc. 

Whim or phone 

F.VSHWATER fWB 3S3) 1500 
tor brochore 


■URNS HorEL. Barkston Garden, SW5. 
Near W. Lonaon Air TermiiuT. 1 oo 
rooms each *r'th UaUi-jhowcr. C.H. 
Taleonone. Radio and Tdevlilon. Rest- 
■ui-ant. Bar. Frt* Illustrated brocbuio. 
01-375 3151, 


FOREIGN HOTELS 


<m>SA (GrautMindonl. Howri yslaana. 
ft rat dw», T*nnl* court. On"® 1 ! *lr 

srwsnjnnhOTCsfc 


HOLIDAY 

ACCOMMODATION 


SPACKJUS XV le DsMxt Finn Neusa. fully 
modarnlsM. Sun terroea. hard tennis 
eotirt. near Dartmoor and Exmoor. Mid- 
May Channel and Atlantic Mali. Faci- 
lities riding, ft thing. Home produced 
moat, cam. milk, garden produce, ft, 
and ft. Gourmet dinner, tx bourne 
(003765} 334. 


CLUBS 


EVL1M. ft rpani SL 7JM 055.7. a la carte 
or All-fn Menu. * mcuculir Floor 
Shew* 10 AS 13-4S. 1-<S and musk of 
Jo unity Hawfcwwortn and Friends. 


EDUCATIONAL 


LEARN FRENCH ON THE FRENCH RIVIERA 
(Near Nice and Monaco) 

AH Lerel* — All Afies— Small Ouset 
Excursions, Boarding and Day School for Adults 
Established since 1952- A non-profit Institute recognised by 
\39 5 the French Ministry of Education 

4-week course all the year round. 12-week inransfye course 
begins March 29 isvl Sept. 27. H7A 

Apply CENTRE MEDITERRANEEN D‘ ETUDES FRANCAISES 
06320-Cap d'AII (France) Fhon« (93) 06.81.54 


-WANT TO SPEAK FRENCH?- 

Yon can, through a unique programme on the RIVIERA 
COMPLETE ALL-DAY IMMERSION: Intensive Audio-visual 
Classes — Language Lab — Practice and Situation Sessions — 
Excursion — Lodging and 2 Meals included— -Beginners, Inter- 
mediate. Advanced-— All ages — Ail year round. 

The next a rad ante 4 -week coarse starts 29m March. 3rd May and an year. 

INST1TUT DE FRANCAIS F.T. C-27, 

23 Ave. G6n- Leclerc. 06-VHlcfrunche-sur-Mer. Tel: (93) £0.86.81 



Create a beautiful 

this 

Spring 
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The Financial Times Book of I * 

Garden Design describes the r^Lr/’^-C 
planning, planting and mainten- ' 

ance of town, suburban and /T, 

country gardens and is based on A * . yvi fji 

the thinking behind the FT's gold fry. 
medal winning exhibits at Chelsea. I 

The p r in c ip les laid down have the f. ^ O' /V 

widest possible application, and L* 

the colour plates, plans and y. ^ 

practical text demonstrate how W/ ^ 

-attractive gardens may be created vLA,,-- 

and maintained, despite problems 

of upkeep, location and limited Ups?* 

space. 

It will be a source of Inspiration to everyone who hopes to 
create a beautiful garden- Tiffs Spring or whenever the 
opportunity presents itself; 

FINANCIAL TIMES 
BOOK OF GARDEN DESIGN 

Editor: Anthony Huxley 

Contributors: John Brookes, Robin Lane Fox, 

Arthur Hellyer mbk. ns, vmh, aurhs. 




ORDER 

To the Financial Times, 10 Cannon Street, London EC4P 4BY 


Please send pb&_ copy, 

of Garden. Design at £750 per copy. 
I enclose a cbeqiM/postal order for £_ 


/copics ofthe FT Book 





OICTATIiMG MAESHIES & PHSTflCQHERS 

Send now foi- 197B canioaue 
NEW Aim USED OFFICE MACHINES 
O— WjOOO Hom tm Olftco m-Kt a m In Motfc-JU pwUnt 
Hidwildinn— layOiai Bad aw pdcai I 

Oiw 70A0O tdUBsd enhmn ■ IT* • Mlw Buy Irea 




I BENNETT TYPEWRITERS 


SJ.LEOHA«JS HOAD.BOUWCHOUTH 0202 23778 

19 CwwnaCM Bawl Sn*tK*a&m 0703 HOST 

57 FUntan SbMLSdMny 0722 BO 

IttalftMUU 0272 MO«n 

lOOSoadwr no-d-CmiSH oxa *rom 


GROCERY SHOP/ Finer Foods. 1st dw 
position. Excellent potential. Trade 
E75Q p.w.. 22.3% profit. £9.000 
S A.V. Mansfield 34858. 

EXECUTIVE SERVICE luxury a cart men! 
available Central London. Prince 
Regent House. Carburtan 5t- London. 
W.l. Enolano. Tel. 01-637 0717. 


HOME AND 
GARDEN 


Individually Shaped Pods . 
THAT COST £20% LESS 

Our specially constructed pools create 
a shape unique for you yet ar a price 
approximately 20*; leu chan a normal 
reinforce/ concrete pool. Send for oor 
colour brochure without obligation: 
Lynw-od House. Woodside Close, 
SIREN CONSTRUCTION 
Amerihim. Bucks. 

Tel. Amentum 5291 


OVERSEAS j 
PROPERTY / 

j 

Italy, in ROME 
MARVELLOUS PENT-HOUSE 
AND SUPER PENT-HOUSE 

overlooking all Rome, terraces and 
roof-garden, a thermic window-panes, 
centrally air-condicianed and ozonited, 
electric gates and blinds, centralized 
dectronk: synoptic board and every 
modem comfort; luxuriously furnished, 
420 sq.m, covered rnrfice and 
250 sq.m, terraces snd solarium. 

FOR SALE 

Selected Principals only. 

Please write to: — 

Casella No. 4C/P, SJPJ., Piazza In 
Lucina 2«, 0018ft ROMA (Italy). 


FRANCE — FOR SALE 
PARIS 76NE — ST. GERMAIN 
Interior designer wishes to sell 
his superb, well-equipped studio 
flat. 

Price: Frs. 255,000. 

CREDIT FACILITIES 
Tel.: (Paris) 628J3S.H. 


Mallorca. The finest VlUas ana Flats 
are at Sol de Mallorca.. Apts, from 
£10.000. Villas from £23.000. London 
agents for Sol de Mallorca are Palmer 
and Parker. Contact N. Macdonald. 63. 
Grosvenor St.. W1X OAJ. Tel. 01-373 
80**. T-E.I.S-A. Prince*! 3-6«. Madrid 
8. Tel. 247 1-5 05. 


Basilisk Press ( 

Books for jjgif 

connoisseurs 

The Australian Flower Paintings of 
Ferdinand Bauer 

'accurate and detailed bat also beautLful' ... may well 
appreciate ... a splendid job’. A.G.L. Hellyer, 
Gardening Editor, Financial Tims £420 

The Kelmscott Chaucer 
■with Companion Volume . . . 

‘magnificent new Kelmscott Chaucer ...perfect 
companion volume . . . Morris could not £iil to have 
been impressed; Asa Briggs, Books and Bookmen £359 

The Red Books of Humphrey Repton 
Repton started to work six years after the death of . 
Capability Brown and became England's most 
influential landscape designer. Three of his -most 
important Red Books are Included in this set together 
with a newly commissioned explanatory volume. 

£435 now; £495 afterpnblicatioa 

Each tide limited to an edition of j 00 cumbered copies. 


ESTATES AND FARMS 

Bell-Ingram 


MULL OF KJNTYRE ARGYLL 

RESIDENTIAL AND FARMING PROPERT 

Extending to ahout 324 acres 
DELIGHTFUL modernised farm house 
with oumand ing view* Southwards down the Null of Klntyiv 
4 Reception Rooms, S Bedrooms, Dressing Room. 

2 Bathroom. Kitchen. Playroom. Oil Fired Central Hearing. 
Garages. Stables. Cottage. 

FARMLAND sbouc 322 acres with Vacant Possession. . . 

65 acres Arable 257 acres Hill 
Rough Shooting. Go!/ Courses , Sandy Beaches. Sailing. 

_S miles North of Campbeltown. Machrihanish Airport 14 miles. 


PERTHSHIRE 

AGRICULTURAL INVESTMENT 
650‘ sores LET and producing £8.000 p.a. . . 

Main|y_ Arable Land, Steadings, Houses. - 

7, WALKER STREET. EDINBURGH EH3 7/T TEL. 031-225 X 


NEAR NEWPORT PAGNELL 

MHton Keynes 6 miles, M.l. Motorway 4 miles 

An historical and stately he 
emidu oarkfand m the heart 
Buck ing ham ihire countryside, 
cent Ballroom 54. -ft. x 22 
reception rooms, library. 2 I 
suites, 5 further bedrooms sne 
tber bathrooms. Extensive u 
secondary accommodation. E> 
formal gardens and walled 
garden of 1} teres. Swinmin 
Tennis court. Entrance lodgf 
cottage. Firm bur Id mgs. P. 
farmland In all to about 62 
OFFERS INVITED FOR THE FREEHOLD 
B. EVE & SON, 

a/IQ BROMHAM ROAD, dtUrORD 68102/3 


LAND FOR SALE 


. TENTER DEN,. KENT 

LOT !• Ji-.AfifH with Planning Consent for -6 S' unto. Qiaii town 
LOT 2* Aer*i of potential budding land. . • 

ROMNEY MARSH, KENT 

A unique opportunity » acquire a parcel of excelieiit farm land, w 
suitable w stock or mired farming,' Dwelling and Firm. Burfdings 
to Railway Station, connections it Ashford ( 1 Q rains. >. with fast tretryi 
Offen ' Invited prior to; Auction. . 

For. detoifi; I- 


Uo:s 



BURLEY, NEW FOREST, HANTS 

EXCEPTIONALLY LUXURIOUS RESIDENCE 
in beautiful forest setpnu. Finely proportioned 'rooms — entrance hall, i * 
room, dining room, study, superb modem kitchen, main suite with bef4_ii: J l 
and dressing room, 4 further main bedrooms and I bathroom, 5 set-jn^ 
bedrooms- and 2 bathroom*. Ground floor staff/granny Hat. 2 double 
heated mosaic swimming pool. and Vietorlan. marble gazebo. Landscaped ,'7. 
simply, maintained. ABOUT 4 ACRES. Further 35 acre*; available lo 4ot»^^ ' a 

£B9.0(n FREEHOLD, far further details applr to- 
HUMBERT FLINT RAWLENCE ft SQUAAEY,. 

28b, . Albemirie St., WlX. 4pL Tel. OT-497 3WO 


1 CHARLB J. PARRS & QUIRK 

I6HIW STREET. TENTERO&I. RENT. T8»7 Ten»niftft 


(058 06) 36 


Send me a prospectus for (tick one) 


.Chaucer 


lepton 



The Basilisk Press Ltd 

jiA Elizabeth Mews, Hampstead, London nwj 40B 


CLASSIFIED 
ADVERTISING RATES: 

• cola] 

, • ‘ centirrl 

Appointments ; £10. 

Industrial and Business Property ...- . £10. 

Business -Opportunities £12. 

Minimum depth— Three single column centimet 
Premium positions available — rates on reques^ 

. . ■ Write to: - r - . i 

. ... Classified Adv ertisement Manager, 

Financial Times, Id, Cannon Street, EC 4 P 4 BY 


. i5 +4! 
























Whatever happened to design? 


X CAN remember when design was a meaty 
subject. People actually used (o get healed 
over It. They used to talk about U at dinner 
parties and- have strongly-worded arguments 
in the way that they do now over things like 
education and What to do about the closed-shop. 

I remember when the unveiling of the annual 
Design Awards for consumer goods was awaited 
with bated breath, rather like the Paris 
collections without die champagne and the tittle 
gilt chairs. We may have eritidsed them when 
K’e saw them but, my goodness, we took note. 
We cared- 

Nobody seems to care much any more. 
Almost ail the designers Z rang to find out 
what they thought about the awards seemed 
not to know or care what had won them. When 
1 first got my little press kit with all the' 
winners names and photographs of the winning 
objects I could see why. I was overwhelmed by 
nothing stronger than a vague sense of dis- 
appointment, of deja vu, of so wbat? 

Which Is not in any way to criticise the 
Design Council, who after all, can only award 


prizes to those things that are currently being 
made and fervently, hope that better things 
will be made In the years to come. 

I write this far more to criticise all of us 
who are ie blame for the fact that the current 
awards are so lacking in star appeal. As a 
nation we desperately undervalue our designers, 
we don't employ them early enough In the 
design process hut bring them in right at the 
end to M add a bit nf style " or colour the range. 
As one designer put it to me bitterly, “In 
Britain, a designer Is a draughtsman who 
charges a bit more.- He Isn't In ou the decision* 
making when H matters but is just asked to 
improve the finished products or tell them 
where to the put knobs.” 

When 1 asked Sir Pan] Reilly, the director 
of the Design Council, what he himself thought 
aboul This year's award winners he put it like 
this: “I think they're very practical, sensible, 
useful, down-to-earth, socially responsible. 
They're nol very glamorous, with one or two 
exceptions like Sally Anderson's tiles, but then 
designers are a bit like litmus paper — in times 
of recession and hardship they produce things 


The trade gap is a design gap 




Frank Wheeler 


! t - . 
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More about blinds 


/?* Jit. alar readers of this page 
“** l([ ;, eady know. I'm a great 
linds. 1 find them cleaner, 
and much Jess fussy than 
- i and they -are certainly 
deal cheaper to buy. 
the last few years the 
Of blinds has' been con- 
increasing as they have 
' v more and more popular 
T era] large companies now 
large ranges of patterns 
ins. 

ver, for my.taste, the very 
ilinda of alT.are the ones 
•om natyral materials like 
bamboo -and pinoleom. 
as I found when 1 moved 
eeently, are much harder 
c down and - have.a long 
r date when you do. 
in, '.of- 77/79 Fulham Road,- 
- S.W.3, have decided to 
bridge this gap and offer 
as of these blinds that 
. . bought directly from stock . 

is,, you. will -be able to 
on a blind in the shop 
e it hung up at home the 
iy. 

nest interesting of the 
hey are' selling are the 
ones from , Europe. As 
i see from the sketch, 
it is formed from thin 
wood which may be dark 
■X natural. There are four 
id given that most of the 
in Britain . ha ver wooden 
• to their windows this 
— —— a lot of flexibility . in 
. . for - the ' blinds ; can be 
.' ->t any point between the' 

rf the frame.’ ' 

„ ,*.„.** prices for the wooden 
1 blinds are £7.23 for- a' 


3 foot by 6 foot drop. £1025 
for a 4 foot by 6 foot drop. £14 
for a 5 foot by 6 foot drop and 
£lfi for a 6 foot by fl foot drop. 

Natural split bamboo blinds 
from Taiwan are another brand 
that are new to me. They have 
a similar appeal to- the wooden 
and pinoleu'm blinds, but' have a 
slightly rougher, more rustic air 
about them. They .are, obviously, 
in the natural bamboo colours 
and there are three sizes. 
43 inches by 54 inch drop. £4.75. 
55 inches by 54. inch drop. £6 00. 
79 inches by 54 inch drop. £8.00. 

The French wooden blinds and 
the bamboo ones . are . available 
directly from slock. -■ Pinoleum 
blinds' have to be made io 
measure and this takes between 

4 and 5 weeks. They -. are only 
available in the natural .colour, 
which is a soft sandy colour, and 
to give an idea# of price a 3 feet 
- by 5 feet drop would cost £19.50. 

For those who are becoming 
increasingly . - worried . about 
security, whether . for their 
business or for their -.homes. 
Deans of Putney, do a surpris- 
ingly attractive-looking ; grille 
which operates 'On -spring rollers 
or through .a gear box. These 
are made of high impact, 
moulded Polyacetal and the links 
and bars form, an attractive pat- 
tern. They are relatively., expen- 
sive; being £S7 (plus VAT) for a 
6 feet by 6 feet size: -Write tor 
Deans- .Blinds' (Putney), P.O. Box 
67, 13, Deodar Road; Putney. 
London, S.WJ.5; for further 
details.' - ■r 



Autohelm Electronic wind ram steering 
system ( not shoicnf. by Derek h'nurett jor 
Mautech. The judges said it “ is un ingenious 
piece of engineering in a growth area . 
idiich Britain is pioneering. In its simplicity, 
reliability and ease of use. the .-luiohclm 
makes a breakthrough, for the turners of 
family cruisers. Hoieercr. ice feel that the 
apjiedrance could be improved and there is 
still room for some general refinement and 
coordination of components." 

J.P.: “ I don't feel about it that, goodness , 
Id like to have this in the bout thut f 
don't oicn but I daresay /hose with boats 
will find its practical advantages useful." 


W'ssnrg 


The judges considered this trapped gully 
with rodding access, designed by Roy Letts 
and George Molyneux and made by G. 
Molyneux to be: " A real innovation, with the 
virtue of being a fundamental remink. 

The principal improvements are the facility 
to remove the inner comjxments Jor cleaning 
out the gully, which is very commendable. 
The gully is easy to clean, store, install and 
maintain and relntirely cheap." 

J.P, says: “As an architect l think this 
gully is nothing like as nice as traditional 
casf-ircm ones are. h is obriously a personal 
preference but just as I prefer ceramic pots 
for flowers to plastic pots, so I prefer cast-iron 
pulleys to plastic ones, i also dion't like the 
fact that it is square — round ones seem to 
me to jit in better with the look of buildings." 
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a family have spent four 
ivdng cheek-by-jowl, if 
i forgive the expression, 
totally unsuitable dog. 
laving had anything to 
dogs, when we finally 
ed to our -children’s 
and agreed fto“ 'have- 
thought no -further than 
jr '* something small and 
n our state of- ignorance 
med that “ something - 
would : need., little 
and - wouldn't bound 
ae house as much' as 
mg big." - -. 

■on learned -bow wrong 

re. • The ~ “ something ' 
: s a Jack Russell, whose 
for'" exercise is "un- 
who can tear up ^ a 
:llpapered wall' quicker. 

expert decorator can 
ip and . whose ... interest' 
iposite sex exceeds even 


-Warren. Beatty ’sl And as for the 
noise he snakes, I can only say 
we hare exceedingly tolerant 
neighbours^ 

All of which is a roundabout 
way of saying - that I welcome 
Pedigree Petfoods new service. 
Selectadog* as fulfilling a dire 
need. Selectadog is just what it 
sounds like. You receive a fonu 
-on. which are asked all the sorts 
of questions that we didn’t know 
to ask ourselves — things like how 
long the dog would be loft alone 
each day. how many children you 
have, how-often you are prepared 
to walk it. ... 

Select a dog does for dogs what 
adoption agencies do for children, 
—they try to match the correct 
. dog' to the correct home. It's all 1 
done by computer and for 50p| 
.von get the advice you need. Send 
-for- a form .first to: Pedigree 1 
Petfoods Education Centre, 43/44 
1 Albemarle, London, WLX 3FE. 
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" One Step On” Ceramic wall files 
designed by Sally Anderson and made by 
Sally Anderson. . The Judges were '* very 
impressed with the uisual appearance of 
these files, which set a very high aesthetic 
standard on all counts— colour, pattern and 
texture. . . should influence the inhale 
standard of the mass market of files m 
everyday use.” 

J.P.: " I think these tiles well meril an 
award. They are not only very good to 
look at, her colours are beautiful, but they 
are very good technically. Sally Anderson 
is a good cratLwoman and the tiles would 
be easy to work with." 


The Waltham Kitchen range was designed 
by Nigel -Walters for WrighUm International 
Furniture. The judges said it is: 14 A well 
thought-out excellently designed range with 
immense attention to detail and great export 
potential. It is the first design by a 
British manufacturer capable of distribution 
on a European basis which meets the inter- 
national standard. >.*. In our opinion: the* 

W allham is the best British kitchen for a. 
long time, and less expensive than Continental 
equivalents." 

J.P. : “ The kitchen seems to me to hare 
little originality and to havc b.cen designed 
for the factory process rather than the 
customer. If then feel it is a rival to 
Continental ranges they can't have been 
there Jor years. Personally l feel the 
Kandya KF9O0 , derir-ed from a design by 
Frank GufUe, is much more iborthy of an 
aimrd — it looks English, has great charm . 
to it and simplicity. 1 ' 






The Clips tar Storage System was designed 
by Height and Guille and the Black & 
Decker design team for Black & Decker. 

The judges thought the "hanging storage 
: system is an extremely well thought-out 
product, with ingenious use of materials, 
great versatility and a neat but unobtrusive 
a p pearance. It seems to be very successful 
both from the practical and design points ■ 
of view and would fill a need in mast homes. 

J.P: “f think it's an interesting idea, 
welt carried -out and it looks good and 
efficient, though Tm a bit doubtful as to 
whether Unit puts it in the national class 
for an award as important as these awards 
should be.” 


SAFEGUARD YOUR 
VALUABLES 


heSaint Laurent look starts at £15.25 fora 


f shTrt # £25 for a purestlk shirt. -Trousers . 

t * 2LSuitsfrom£84. v v;* 

njrPersonal Charge Account makes Saint 
it an^ ifiipecca ble investment.- 




, 73New Bond Street. 01^93 D405. • . 

84 Brompton Road.SW3.QJ.-5B4 4993. 

el h^ 6 rQ>ntinental r Ham 0 tortP}a^WL i ra.-€ 2927 ai. 



The Good Companions carpers and rugs 
designed by the company design team oj 
Bioadloorn Carpets teas chosen oecause " it 
is heartening to see some innoraiion in' the 
already well developed carpet industry. A 
co-ordinated system using closely related 
colours with three basic piles is very welcome 
and the five colours used have been well 
selected.’’ 

J.P.: ■*/ think these carpets look as if 
they have been designed by people who * 
perhaps know about " carpet design ' in the 
abstract but knene nothing about using 
rarpels in interior design. If you put 
furniture on these designs it would be 
bruised by them. They're much too jastv 
and loud . " 


— -v Chestnut to a Japanese Baby 

f 1 Bonsai miniature through an 

/ 7\ organisation called Interarbor 

) ju>t by walking into a High 

/ mmm ■ *->. Sm-ei florist- or agent. The 

( I Sk&TCk \ prices are fixed and include both 
V ■ •'» \ • VAT and deliver?’ and arc 

yT \ remarkably reasonable. All 

/ 3 1 trees cost £8.95 within the U.K. 

I ** _ 1 and shrubs £5.95. The rest of 

1 Uai |e«n , f the world costs £14. 

\ UvUMI 1 / Full instructions are included 

V ^ / and the trees are only sent if 

V y it is an appropriate time of year 

jfao- ^ for replanting. For those who 

** ve or w * t * J on ^ sina ^* 
gardens there arc “pot and 
patio" varieties and there are 
!*■ also rose trees. 

Interarbor say That if what you 
want as not on their printed List 
ALTHOUGH their national week they will do their best to. supply 
is over, trees are made of rather it and they will take , direcl 
more permanent sniff and orders at their Halstead, Essex, 
because of that are ideal candi- headquarters; a telephone call 
dates for cornering the market in and an Access card number will 
gifts that last and last They be enough to set the orgunisa- 
are also decorative and ex- tion in- motion, but it is as well 
tremely varied in shape, charac- to check with the fond friend 
ter and size. Bui they have before landing him or her with 
always been - difficult to send a tree larger than, or unsuitable 
through the post, or even put on for. the garden, 
a train, as a girt Jo a friend. Full details fronj Interarbor, 
Although the service itself is. Castle Hedingham. Halstead, 
not new you can now send any- Essex. Telephone Hediogham 
thing from a Red Oak or Horse (0787 ) 60909. 


•that are sensible and useful but not glamorous." 
- The root causes of rather disappointing design 
are obviously complicated but its importance 
to us all doesn't seem to be folly understood. 

John Prizeman, an architect and designer 
who has worked extensively . both here and 
abroad, summed it up in a few words when 
he said, ** The trade gap is a design gap. People 
buy so many foreign things because they like 
lb fogs that have everything in the right places, 
where everything works. They like honest pro- 
ducts at honest prices and above all a really 
good design has about it that quality which 
makes you. recognise that it is absolutely right, 
that you can't do without U. I'd like to see 
as award winners things (bat Prt long to hate, 
that I'd just feel I couldn't do wUhaur, whereas 
as it is 1 Teel I can live happily without Them 
all except Sally Anderson's tiles. These awards 
give British design a had name." 

I myself don't think (he picture is quite 
as gloomy as John ?ri?.rnutn thinks it tv Paul 
Reilly is convinced that if he were able to lay 
out the Design Centre showrooms without hav- 

Chubb Frre emtf SecMritg fire ertinguis-heT* 
(not sliou n) designed by the Cmnpuuy 

Design Team. The judges said: ’’ This nap 
range of fire erlmgitivhers u. iretl ilmnphi nut 
and co-ordinated, safety and user aspects 
hanng been specially considered. This is 
achicred bp colour ending of die product* 
according’ to their different uses, by the clear 
graphics of the operating instruction.'* 
and the simplicilff of action Taken ns a 
whole, the range also looks very colourful 
and attractive” 

J.P.: “ This is typical of the design 
approach which seems to think that if >iou 
pet the thing to work and pm some near 
lettering rm it you've dove vour job. But in 
Europe this ii just where design starts I thud: 
design should al. -so inject the^iualily which 
makes something marvellously desirable 
and' I could imagine even desiring a 1 ire- 
extinguisher — but not this one " 


lag to charge manufacturers for exhibiting he 
could produce a display io equal anything in 
the world. 

Though I have been talking here only about 
the awards for consumer and contract goods 
there are also awards to engineering products 
and here Sir Paul thinks the winners are out- 
standing in every way, the products betug both 
innovatory and technologically ahead of any- 
thing in the world. 

But It's not worth quibbling over the relative 
gloominess of the picture — wbat Is more to the 
point is to try and reawaken some kind of 
interest In design so tbat it Li no longer (he 
national turn-off it seems to have become. 

.Vs for those awards, they arc listed below, 
some of them with pictures, some without. I 
irate readers to decide for themselves, as far 
as possible. The jndge-i reasons for choosing 
them are given first and then John Prizeman's 
opinion follows. At the very least it makes an 
Interesting debate. You will he able to see the 
awards theuLselies at the Design Centre from 
May 24. 
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Quod 405 Fairer Amplifier designed Jar 
Die Acoustical Jfauu/aclurtng Company by 
the company Design Team. The judges' 
said: “Wc feel rhut this power amplifier is 
of outstanding technical design merit, with 
its unique " current ” dumping concept. In 
addition we very much tike the elegant, 
understated quality of the external design. 
The constructional detailing, though unootrur 
sire, gu t»r a feeling of solidiiir end quality. 

J.P.: “ To me it looks derivative and 
ordinary. An afternoon's design work. I 
just don't -Blink it's up to the standard 
required to win a national wtrard. If a .student 
produced ii in a design school he icouldn’t 
be failed but he oughtn’t to get more than a 
B— for it. When you compare it with 
anything from Uhcr. Brioncega or Braun, 
triitch look so beautiful, ho absolutely right, 
it maizes our awards look a joke.” 







The new- range of " Studio Chic" tcull- 
con? rings by ICI was chosen by flu' judges 
because; “ It is a presentation of immense 
quality, well thought out in great detail jrivm 
a design teuin that hus been allowed to 
have its head " 

J.P. says: " I'd pay a lot of moueu not 
to have to use them— ever. The designs 
are strident end ure much loo unsubtle 
to use iu normal interiors. This is a 
range for people who want n icallcorering that 
will wear and wear but don’t uant to 
look tit it ” 


[ ENTER MINMKNT GLIDE . 



OPERA & BALLET 

COLISEUM. .01-336 3161; ! 

ENGLISH NATIONAL OPERA I 

Tantuni « Tub. 7 Dan Cano»: Wca & 
Fri. 7.30 T otca? Tlmr. 7.30 KInfl Reger. I 
COVENT GARDEN. 24 Q1 OES 1 

THE ROYAL BALLET 
TorUv 2 La Flllc mal nardee; Fr, iPromi 1 
7.30 The Dream. Anollo. The Ccncert; • 
Se-ii avail. Fn. 

THE ROYAL BALLET I 

Tonight A Wed. iPtomi 7 0 Carmen: I 
■ Please note new time) Mon .ProrrO B. • 
Thur iPrqm) 7.30 Ftnello; Tt-o (Trom) . 
7.30 La Clrmtciiza oi Tiio; Scats a .-ail 
except Ton':. 65 Amphitheatre scan 'or , 
a ll peris, on s ale Irom IO a.m. a n day. j 

COVE NT GARDEN PROMS ' 

In assoc, with Midland Brn ! i 

29 Mar-h to S April. 700 SJAllS 
PROMENADE PLACES a? FOp ...ail 
I rom 1 hour before :wtaln up i 

SADLER'S WELLS TH. Rosebery' A»e PCI ' 
637 1672 iPecorded big. i"« 275 ScF3i i 
Until April 10 THE SCOTTISH 8AI LET. ! 
Evs 7 30. Mat* Eats. 2.30. Tnday: T/IIJ* 
oi Hoffmann Monday and Tuesday: Mary | 
Qu-en t>t Sco&. Wednesday- C-l-r'ie 


THEATRES 

ADELPHl THEATRE. Qt-8!6 7611 

Eras. 7.30 Mat. THur> Sal. 3 00 
‘ VIRGINIA JOSS 

MCKENNA ACKLAND 

A LITTLE NIGHT MUSIC 
BEST MUSICAL OF 197S AWARDS. 
Last 2 weeks, ends Abril Sro 

ALBERY. 636 3076 

Last ocrli. today at * 6 8.15. 

Best performance by an Atliea 
Eremng Standard Award 
DOROTHY TUTIN TIMOTHY V;EST 

DEREK JACOBI , TUI; NCR 

A MONTH IN TOE COUNTRY _ 
•-AN ECSTATIC EV ENI NC/^ ElllL_ Tel 
ALBERY. ~B36 3376. Prow. ti*»m Aoril 6 
at 8.15. Opens April 20 at 7. 

National Theatre Production 
COLIN BLAKELY in 
EQUUS 

by PETER SHAFFER 

D i rected br JOHN DEXTER 

ALBWYCH. 836 6404 I of. K if. Si32. 
Koval Shakespeare company 
Eves. 7.30. Mat. Wed. Sat. J.O 
THE MERRY WIVES OF WINDSOR 

L I MITED SEASO N — BOOK NOYJ J 

AMBASSADORS. 936 1171. Evgs B.O 
Matinees Tu»- 2.30. S«. S.!0 8.30. 

HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
“ DellBhtlul. Do n't m iss II." Daily Lap. 
APOLLO THEATRE. ^ 01-437 2663. 

Evenings 3.30. Sat. S.30_and B.30. 
BARRY HUMPHRIES m 

housewife— superstar:: 

CAMBRIDGE. 336 6056. Evenmpi S.O. 
Wed. ana Sar. al 5.00 and 3.15. 
LONDON'S FOREMOST 
FAMILY MU51CAI 
THE BLACK MIKADO _ 

-OeM MuMcal "76 & probably •77." S-Tmi. 


THEATRES I THEATRES 

GREENWOOD LONUON BMiDGE. Until 1 6T MARTIN'S. 636 1445 Evcn.ng* 8 00. 
I May 22. tvoi. a u Mai a«i. 4 3u Mau lues, al 2.4s. Sail s.od 6 a DO. 
Festival gu Theatre Franc an AGATHA CHRISTIE S 

until April a. ARRABAL >Ht MOUSETRAP 

•A >Ur*ER8 PRODUCTION.-- Gdn. Worlds kKigdl-ever run. 24th TEAR. 

"TRIUMPH OF POETRY- Times • 

Simultaneous translatign 403 0592. SAVOY, dab 6B68 Evenings 8.00. 

Matinres Wed. al 2.30 and Sal 5.00. 

' HAYMARKET. 930 9832. Evening* a 0 rSo,?,', 1 !., 

1 Mai. wen. 2.5* sal. su and 4 13. murqfr T jIt 

[ toward vUandwaro ocraldir.,- McEwan. ! “ AT -F??_Y* CARAG ^ 

Jennie I STRAND. B36 2660 Even mas 8.00. 

ON^LPPROVAL - I Mars In., s a oo Sals. 5.30 and 8.30. 

, ■■ sK. 7 «- Sfct: lass tres 

i E de..Vht S: i Nos ^ r ^d^-A v r.5nW ,,SM 

Hlro ld l *dF«w Sanaa r Timea j LONDc-N S LONGEST ^LAUGH. Sit^_YEAR 

. HER MAJESTY'S. 950 6606. Evas 8 O. ! TALK OF THE TOWN. 01-734 SOit. 
1 Man. Wc« 2.30 Sal 5.30 ana 8.30. : Frtlin 8.15 D'hino and Dancma A| 9.30 
I The Near Hit Airucan Musical hlrw Ke,.c SWlCT TEMPTATION 

I ip, lOMBf I a-Td 41 >1 am. LENA M4N131L 

"PULSATING MUSICAL." Evg. Nmi °'5! , rle "J.9SrfiV£S 1 * 1 - 

" The husc cast is supero." Sun. Times FtTtR GORDENO __ 

, KIMC'R ROAD THC.TBr tci” vir. 'I THEATRE ROYAL. STRATFORD. E15. 

a KOAD THEATRE. 552 7469. i Qt-SU DflO Funav.u-r« si ; n 

M ° n ' TH6^ rocky' teids* in^w 010 M'o.°g 3 i?’feydlau s E %ra*.&s- 0 ' 
BtSl MUSICAL OF THE YEAR ! OU1 OF PRACTICE 

Impossible tp ovei* praise. Punch .. . . ■ -ttt-.— - - - — • •• — 

— VAUDEVJLLt 85b 9PBB E*gs al 8 00. 

LYRIC IN REPERTORY. .137 3C 86 I Mali Tu. s 2.46 Sal 5.00 and d 00. 

Tndav 50 6 8.30. Mon. lues. Wed . Maraamt LOCKWOOD 

8 0 Maltn*e wed 3 0 1 Paul DANEMAN mn Barr.r INGHAM 

JOAN PLOWRIGHT HELEN MIRREN , DOUBLE EDGE 

JOHN MOFFATT FRANK CRIMES ■ SJFtRB I .w .leverc,: whe-dan-.r I 
and PETER McENEP.Y in I have SC,-ii lor years ' Da. I, Tclcar.tpn. 

• A»iV l ’"-ii,. VICTORIA PALACE. 554 131?'. 

Itar vil 7 ' t - cnl "V' 1“ Saturday 6 00 ana 6.4S. 

the KB «ra£r vrinioav BALLET ESPaNOL SILUETaS " 

YESTERDAY LU.SA ARANDA JOSE ANTONlO 

! L Sb^ 3| ,W " Nalronal TbMtoei .’ jg&'&ATAiSi 

926 Toni oh l 8 Monday at 7 4*5 1 M A BEDFULL OF FOREIGNERS 

■WN GABRIEL StORKMAN LdiuJon s fad Vjlue A n ohl aul M 

k town wnn bcsi stalls seats and dinner 

ISO EXCELLENT Cl SEATS • ONLY 1 3 00 MOnp jy to fllAsCMr 

ON SALE DAY OF PERFORMANCE j WHITEHALL. Ol-RSOT 6692-7765. 

ONLY FROM 8.30 a.m. , £ven> .g S.O Saturday 6.45 ana 9 0. 

mayfair! “ 3036^-M zpij. I • K&W.^iS.raB " 

Mon . Tn B IS, Fri. Sal 5 45 and B 30 FIONA RICHMOND u. 

James BOLAM. Jane ASHER. Stephen COME INTO MY BED 

MOORE m ChrMePher HAM | WIMBLEDON THEATRE. 046 5211. 

" 5 E V ER Y ' “ir N N Y " OWr rlir ” • ' WIMWEI^ HOUSES 

SF ATS FROM aon THPEI-CPURSE ; Opens Tues « . Subs. E»9S at ..30. 
D INNER A ND SHOW £6 50 incl , WINDMILL THEATRE.' 437 6312'. 

MERMAID, 245 76St'~F O 0d 248 2825 J * UI L eW GET^ LaIo^"'' 

Evenlnds 8.15 Malt . F rr . Sat S.15 Tw.re nmMly Jl TOO and 9.00. 

RICHARD BE^-IN5ALL is 1 SNCi SENSATIONAL YEAR 

"vdesplIRinolv fiinnv" iD. Mail) at™s-Mlun«L . 

.n FUNNY PECULIAR WYNDHAM'S. 836 3028. Evenings at L 

"Mi».e Suit's excepilenailv fine, vastly [ Sals. 6.0 and 5.15. Mats. Wed. al 5 0. 
pntertaini'9 bf llianl CQrncdV." 5- Tim:s. j JIMMY JEWEL at 

"More pood laughs than any ether plav COMEDIANS 

in London ■■ Observer. Dy Trevar Grimms " The most -■cllnp 

Seals Irem 7Sp. Dinner-Show CS.95. I plav in Lcndon.- Sunday Times. 

— — — — I * Best niay in Londnn " News Week. 

W »T”S£- L THEATreMM ond cr_Lvttettet. , y6 UMC - y , c -tro^-^cy— ~S2B “clbi'. 
PALACE. 4 37 6834. Mon tn Thur*. B.D0. | Trly S 6 8.15 CHARLEY'S AUNT. 

Fr>. and Sal 6.00 and B.40. _ 

JESUS CHRIST 5UPER5TAR < 









BY JUNE FIELD 


IN ADDITION to a handsome applications for development ‘'Purchasers' at this level 
1215 church, Haddenham’s must follow the traditional style usually have an average equity 
claim to fame is a village pond of enclosure and informal in -their present house of about 

where Aylesbury duck breeding grouping of old-style con-*£15,000. This means they will 

began in the ISth century. Its struction, with generous use of need to increase their mortgage 
name derived from the Saxon boundary and screen walls. by another £15,000 to buy at 
Hcedo's Homestead, this pretty One result of the decision to The Meadows," says John 
Domesday Book village six insist on new developments O'Sullivan, the marketing 
miles west of Aylesbury, has a being in sympathy with the manager. “We feel the price 

population of around 5,000, and character of the area is The band is competitive for a good- 

recent new building jelling Meadows, an estate of four- and sized home in the area, which 
reasonably well with the aid. flve-hecf roomed detached houses ^‘o«2d be considerably more if 
With its convenient access to by Proirting Estates. it were in Amersham. ' 

centra! London taround an hour It concentrates on clusters of Demand for period properties 
by train from Aylesbury to dwellings in a variety of con- j n Hadeaham. whether for per- 
Marylebone. and I found it temporary styies, using facing- jnanent living, second homes or 
much the same by road), it has brick, tile-hsnging, and a jn preparation for retirement, 
become “desirable" if one turns pleasing off-white, - Faintly 
a blind ish eye to the future of pinkish rendering a pproxi mat- 
commuter fares. * 2°? to the ancient witchert. a 

Concordia Prorsmn — Forward local na ™ 

(mass cob, ciom or korb jn 

centra] England, clay Jump in 
Norfolk, pis do terre in Prance), 
used extensively. in the original 


in harmony is the motto of 
Aylesbury Vale, the new dis- 
trict of which Haddenham is a 
part, and residential growth is 
part of a 
adopted by the Buckingham- 
shire County Council in 1970 ; 
: this pointed out in no uncertain 
terms that new development 
in Haddenham up to then had 
consisted of uniform streets and 


cottages and barns. Instead of 

carefully set out plan Qf t * e djvidi wood fent5ns 


normally used by the company 
in its other developments, 
enclosing stone walls have been 
built around each house; they 
are pleasantly Spanish in 
flavour, if rather stark until 


is high, and there is a shortage 
in the £10-£20,000 range. Bone 
House in the High Street, dated 
1807 and mentioned in Pevsner's 
Buckingham in the indispens- 
able Buildings of England series 
by Penguin, was recently on 
offer £t £11,950, and a sale has 
been arranged by Vernon and 
Sun. Princes Risborough. The 
Malt House and Long Honey, 
both by the Church Green, sold 
recently through Hamnett 
Rafferty. 1 High Street, Princes 
Risbo rough. 



; i. f . ■ ■; *■," ■' • ■■ ; '-_v 


houses designed and laid out in ]aildsra pi ns ge ts under way- 
' nnfnm,K ' w,th ir,n ' |prT1 urhfln There are 52 houses planned. 


conformity with modern urban 
standards, but bearing little 
relationship to the streets and 
buildings of the old village. 


with 24 nearly comoleted out of 
which 18 are either sold or 
reserved. Current prices are 


Proposals then approved were £23,250 to £32.950. The selling 
that new housing should not operation is aimed at the third 
only provide a satisfactory or fourth time buyer with an 
environment, but should respect existing home on which there 
and not infringe upon existing is probably a fairly well-reduced 
charm and character. Planning mongage. 


Their current offering is 
Stone Walls, which is by the 
Parish Church in Haddenham, 
at £35.950. This is a reproduc- 
tion cotLage. with four bed- 
rooms and two bathrooms, con- 
structed in the old style by a 
local builder Jack Nelmes. using 
part Long Crendon stone walls 
with brick quoins and period- 
style dormers. 


Ilonses at The Meadows. Haddenham, 
Buckinghamshire, six miles west of 
Aylesbury, are finished in an off-white, 
pinkish rendering to approximate to the old 
finish, witchert, a -local name for mud 


walling. The traditional style of enclosing 
houses by walls in the same material has 
also been followed. Prices from £28^50. 
Brochures, Prowling Estates, Bury Street, 
Ruislip, Middlesex. 


Hamnett Rafferty in Ayles- Ellesborough. renovated. They report that over the last 

bury have two thatched cottages £19.250. Raddive Hall, in the few months there has been arr| 
for sale in nearby villages. Pond pretty hamlet of Radclive. near enormous increase in the avail 


Cottage, Botolph Claydon. with 
inglenook fireplace and cruck 
beams, partly renovated, £22,950, 
and 2 Church Hill Cottages, 


The not so welcome visitors 


Buckingham, a dignified 8-bed- 
roomed Georgian house in need 
of renovation, is probably a snip 
for the brave at- £27,000. (David 
West. 8 Kingsbury Square, 
Aylesbury). 


Accommodation includes the 


ability of this type of property, 
and that generally prices have 
decreased between 5 and 10 per 
cent. 

This type of turn-of-the- 
century property, generally two 
up and two down, while ot no 


DO YOU realise a security 
problem can arise from the 
actual design of your house? 
In some houses recently built 
by a local authority 50mm. 
thick internal doors were 
fitted, but the external doors 
were of flimsy wood and glass, 
giving no protection whatever 
against -theft. 

It is pointless having a good 
lock on a door that will 
crumble like matchwood at 
little mi> re than a touch. 
Another example was the 
fitting of glass louvres beside 
the front door latch on almost 
all the houses in a new housing 
estate. 


with adequate locks. It has 
been known for builders to 
order a large quantity or 
mortice locks with only 12 
differs ( i.e. the number of 
variations in a lock). The 
obvious advantage of this is 
that workmen requiring 
access to any one of maybe 
200 houses only have to carry 
12 keys, which all makes life 
pretty easy for the burglar 
when, the houses are occupied! 

How to cope wtli these 
and others of similar ilk is 
dealt with in an excellent 
booklet published this week 
that no householder should 


and Security (40p, or 55 p by 
post from Mail Order. Design 
Centre Bookshop, 28 Hay- 
market, London SW1Y 4SU), 
does not pa ini a pretty picture 
of the modern burglar. 

It illustrates the chaos and 
vandalism during a break-in, 
that often occurs and draws 
attention to the fallacy that 
thieves never strike twice, 
lu fact, same thieves 
deliberately return a few 
months after their first visit 
to take the new items they 
assume will have been bought 
with the insurance money 


Few new houses are equipped Guide to Domestic Safety 


be without. The Design Centre from their previpus haul! 


The guide also concerns 


itself with fire safety in the 
home, setting out a tabic 
of the type of extinguisher 
(water, dry powder or 
foam), that should be used 
to combat different kinds of 
fires. Invaluable too, is the 
catalogue of 38 manufacturers 
whose products range from 
sophisticated radar alarm 
systems to under floor safes, 
as well as a locking bar with 
a big padlock intended to 
resist attack by crowbar, 
saw, tirill or false •keys, and 
fire-smothering cloths that 
when releasing tapes are 
pulled, open out like a L . 
parachute.. . ]. 


expected amenities for convent- particular architectural quality 
ent family living; two bathrooms can usually be modernised quite 
copious cupboards, gas central attractively inside. The earlier* 
heating, double-bowl sinks in a mid-19th century terrace house 
kitchen which has a serving which often earns the fashion- 
hatch to the dining-room, and able euphemism of cottage, has 
looks right through to a really a more attractive elevation, pro- 
good-sized living-room, as well viding the windows have not 
as a double garage, manageable been altered too much. In Park 
garden, ct al. With some of "he Street, Aylesbury, Connells have 
five-bedroom houses you get a a pleasing older-type three 


study too, and a useful utility 
area' off the kitchen with an 
extra sink and space for a wash- 
ing machine. There is a show 
house (telephone Haddenham 
2093SI to check opening times), 
or send for a brochure to 



Finding their way 


My first example occurred 
few days ago in a rubber: 


the next hand, however, the card holding in the 
winning play is more elusive: .suggested that hte started 


N. 

♦ A Q 10 
V K 6 5 
CAJ6 


* A 9 3 


* 


W. 

S 4 

10 7 4 2 
K 9 S 5 3 
K 5 


E. 

J 7 6 
9 3 

7 *> 


5 3 


S. 


i - 

Q 10 


+ S 

w. 

Q 9 7 6 3 
J 10 6 2 
Q 10 


N. 

A 

Q 9 8 
6 5 3! 
5 4 : 


could come from spades if the 
Knave dropped In three rounds, 
but the declarer looked for 
some added chance. 

If one defender had four 
clubs as well as four spades to 
the Knave, he could be caught 
ia an automatic squeeze. But to 
rectify the count — that is, to 
correct the timing — a trick had 
first to be surrendered. Accord- 
ingly, after finessing the 
diamond Knave, he came to 
hand with a heart to the Queen, 
and led the club four, finessing 
the nine on the table, E?st took 
with the ten and returned the 
two to the King and Ace. 

The declarer cashed the 
diamond Ace, on which East 
threw a low dub, and followed 
with the King and Ace of hearts. 

Alxlv threT hearts from North East could afford to part with sp ^ "; an d“ North ' closed the 
After three nearis i roru ano n u na de. hut on the Knave of »n,wmc 

and four hearts from South, 


6 2 


* J 6 


Q J S 
10 4 


* ,T 8 7 4 


S. 

5 4 : 
5 4 
K 9 
K 7 


E. 

♦ J 10 8 
K 3 

0 .T 8 7 4 

* Q 10 9 3 


South dealt at game to North- 
South and bid one heart, North 
forced with two spades, and 
South rebid two no trumps. 


suit, 
with 

five spades, so that any attempt 
to set up an extra trick in hearts 
and in one of the minor suits 
was doomed to failure. In that 
case the one hope was to make 
three tricks in hearts. For this 
hope to materialise, he had to 
find East with a singleton King 
or precisely King and another. 

Having reached this conclu- 
sion. the declarer led the seven 
of hearts from the table, and 
when East followed with the 
three, he let it run. West took 
the trick with his ten, and 
returned a spade to the ten and 
King. South cashed bis Ace of 
hearts, dropping East’s ’King, 


At love all South bid two no . 

trumps, and North replied with a finesse of the nine gave 


three clubs, asking only for the needed three tricks in 
majors. South rebid three the suit for his contract. 

If East happens to hold King. 

one spade, but on the Knave of auc tjnn with three no trumps. Knave or King, ten, and plays 
hearts which came next he had West led the spade six, the lower honour, the declarer 
to throw another spade, while dummy's Ace won, and East can let it win or take *it. as he 

dummy's last club was dis- dipped the Knave. South, with pleases, provided that he does 

carded. South then cashed four on jy seven tricks on top, had not lose sight of the original 

spades to land the slam. to conS ider the best way of find- premise — that East started with 

It was not difficult to foresee mg two more. King and another, 

count with another diamond the possible squeeze, but many West's lead of a spade, in E P C 

finesse. U tricks. The twelfth a declarer would miss it. In spile of South s announced four- 


North's six no trumps concluded 
a nut very scientific sequence. 

West led the five of diamonds, 
dummy played low, and the 
declarer was grateful to win 
with his ten. He could now 


COTTER 




Islands of high value 


IT IS less lhan seven years 
since the Channel Islands 
became poslaily independent, 
and in that lime they have 
became established among the 
more “solid” countries, with 
a high reputation for integrity 
and restraint coupled with eye- 
catching designs. Of course, 
they had several things going 
for them from the outset — the 
attraction of small islands, 
foupjpil with those vestiges of 
medievalism in the modern 
world. like some sea-girt 
Andorra or Liechtenstein. Both 
bailiwicks had a previous phila- 


than their British counterparts 
over the same period. It is only 
from the beginning of J973 that 
the stamps have heert more on 
equal terms with the corre- 
sponding Briish issues. The 
reason for the enormous up- 
surge in the earlier issues is the 
tremendous growth in the popu- 
larity ot Channel Islands’ 
stamps outside the traditional 
collecting areas. From the out- 
set the stamps enjoyed a huge 
following in the L .S. 

A relatively conservative new 
issue policy, averaging four sets 
of commemoratives 


Jersey philatelic Service, P.O. designed the Christmas stamp 
Box 304. St. Helier, Jersey, or of 1S98. 

to the States Philatelic Bureau, This highly personal, local 
Head Post Office, Guernsey. approach results in some re- 
freshingly. Manx interpretations 
of international events, and 'this 
is why the Manx Churchill 
stamps were outstanding com- 
pared with the hackneyed 
designs and the old familiar 
portraiture used elsewhere. 
Both the Isle of Man and Jersey 
are currently contributing to 
the celebration of the American 
bicentenary, with their own 
, , ... ... distinctive approach. Jersey 

The Lsle of Man did not 



ISlc’OF^MAJv v£ : =3 


nr , . , has chosen portraits of men 

-or become postallv independent connected with Amerira and 
thematics each year.^ with sub- until Julv . 1973; but' has since channel Islands and the Isle 

followed the same policy as the of Mans set of four iU ustrates 
Channel Islands. The inuUi- yj e career of Colonel William 


•elic history, relating to the 

German occupation period, and j^cts devoted entirely to 

, the regional stamps of 195S-69, aspects of the island, backed 

- and a complex postal history ^y a philatelic service unrivalled colour 


and a complex posiai iumim* by a philatelic service unrivalled colour photogravure definitive Christian of Vir<ri»ia 
stretching back to the begin- anywhere in the world, explains series by Courvoisier features interest ki MaS nhii 


□ID 


of the JSth century. the dramatic success of .Channel Mari" s «ne'ii"'wiur "a" Hibem^ 

Island stamps. Both Guernsey Norse ring chain motif as the the Isle of Man Stamp Catalogue 
Anyone who began collecting and Jersey have ignored the frame. Special issues have been (Excelsior Press, 81, St, Georges 


stamps. 

and Jerse y have ignored the 

the stamps of Guernsey and temptation to jump on the band- restricted to no more than four Road^S'aseow G3* 6J^ W 95p) 
Jersey in October 1969, even on wagon by pandering to current a year, again with emphasis whic ^ witJl revenue 

the simplified basis of a single crazes, Guernsey's programme laid on the island's distinctive stamps the postal strike issues 
mint and used stamp of each for this year, for example, con- .history and culture. . Whereas of ig 7 i re°ionals and the 
issue, would to-day be sitting sisEs of four sets featuring the Channel Islands have fre- DOStal history since 1767 Stanley 
cn a little gold-mine. .Who could lighthouses, scenery, dolmens quentlv made use. of British G ibbori g publishes Cofoct Chon- 
have predicted Uten that and menhirs and Christmas. designers, the Isle of Man has nel lslands stamps (60p), now 
Jersey's first set of postage due Jersey has now embarked on relied on indigenous artists. in }ts f 0Urt b edition and is 
luhoN (face value nine a new definitive scries, with the The majority of the stamps, like p i anT ,i n o to releas* cjllect /ale 
shillings) would to-day he first change of designs since the regional issues that pre- of ^“stamps f 75p) omApril 
quoted af £35 mint and £25 I9tf9. ceded th?m, hare been designed 2 g with an j mpres&1 - ve cov erage 

used? And yet there was no The 13 low values, released by John Nicholson of Douglas, ot the p^i history by Ronald 
catch to this, the labels being on January - 29. show a map of but two recent issues (Churchill Ward and Brian Leece ^he 
merely replaced in 1971 as a the island (ftp) and the arms centenary, 1974. and Sir George i s i e Q f Man Post 0 Bice Authority 
. result of that decimalisation iff of the 1- parishes ll-15p). The Goldie centenary. 1975) were publishes a quarterly Newsletter 
currency winch everyone could five higher values i2np-£n will designed by G. V. H. Kneale, if ree i and a Postmark Collectors 
have foreseen. ' appear in August. The Channel chairman of the Post Office Bulletin i£l a year) and these 

Islands each, have their own Authority and, so far as I am are available from the Philatelic 
The performance of Guernsey philatelic service publishing aware, the first postmaster- Bureau P 0 Box 10M Douglas 
and Jersey stamps over the past regular newsletters and these general to design stamps since ’ ' 

vears has been much better are available by writing to the “William Mulock of Canada JAMES MACreAY 


bedroom terraced property with 
a newly tiled roof, new electric 
wiring circuit, a 20-year wood- 
worm guarantee and garftge 
space, reduced . from £9,250: to 
£8.950. 

_ „ „ Property ' hunters in the 

Prowting Estates. Bury Street, Aylesbury Vale area, which 
Ruislip, Middlesex. covers some 223.281 acres 

Connells, 2 Temple Street, stretching f rom . Wendover " In 
Aylesbury, have a considerable .the south . to beyond Bucklnff- 
number of small terraced houses ham in the north, would find, 
on the market at under £10,000. the local guide useful, ft is 
representing good value for 45p from The Mall. Friar's; 
money for the first time buyer. Square. Aylesbury. 
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TONY MILES, -BripJn'sffrst-eser 1 So White improi 
chess- grandmaster amfe 20," opening, • not vexy vonvil ^|| * 

thfr world's ycrang^vtaflaer ’M ''£££:» rrf iiri&£ Ara* 



&e title, has Wildiretf up .his „ 

SSirith a fineVtetwv in 

United States where he flew only QxB; 11 - R-BL 0-0; 12 
a few days after his retom^6m><)R4|13 f}-NS v N-Qa; 1- 
U.S.SJR, ; v -• jxHDtfa, BxN; ■ 

Miles led from sttrt toJBalsh' m > - 

the -200-player' feMfc -National;. .Biagttler the fi 
Of&t held at the. Stardust Efotel of the game: well; and m 
in Las Vegas, and stHhough the a strong Ki&gfr side-att* 
IJ&; master EdFoTtaand^caught :- « 7 18 Q-B2 

him in the final. rotmd:tt> share . jj b-KLjP-N 6- 20 N-B- 
the .21,000 first Prize, the.;, ehtun- JLSlTL-nit; 


4. 

=-*ai 


: ^1* 




: ' *r ? 


gwttbip tttte e.p, 


Bri tjsh_p|ayf *net k^S; 23 N-K2, RKR3; 


r*. 


much, stronger^ pworiUon. and 25 K-R2, N-B3: 

was. clearly m front, on the ^ N(Q3)-R5; 27 R-QNl 1 
break- rules. • B^Ql, N-NS eh: 29- BiN* 

Inanediately aftertbe National R-K2..N-K3?. 1Q-K5 or 
Open. Miles travelled:. to Lone would keep -some advar- 
Pitre m California for the annual BIack>: 81-.P-N4. RePj- 
tnasters-plus tournament spoh- N-B2; 3S P-K41 Pxi?7 
sored by the retired' millionaire 34 RsP, Q-B2: 3& QR-I 
Loms D. Statham. The 58 entrant* gg tj.kbi RxR; 37 Its; 
at Lone Pine ; were'. aU ranked 33 Q-K4. R-B4; 39 R-KS < 
grandmasters ot, VA’ masters 40 -N-K6 cb. K-R3; 4t 
tthough the master-title is easier K-N3; 43 R-KB8. N-B3; 
to achieve in the. IT.S:;. than in ^ k-R 3; 44 QxR. Red 
most other countries). ". .. 
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. Miles again scored a very good. 

" ' “ " ‘ ‘ a 1c 


POSITION No. 1 

KiMXj 




result. He fought back after a loss 
in Round 4 to -MfflJxam Marhs 
(UA> to beat Bisguicr again, 
draw with Benko, and win in the 
final -round from’: U.SL senior 
master John Peters. Petrosian, 
unbeaten, took the S8.000 . first 
prize with 5i out or T while Tony 
shared second place with 5 points - 
dhd earned $1,500 along with - 
grandmasters Smyslov," Brow-te, 

Forint os (Hungary.), Najdorf, 

Panno and Quinteros (all Argen- 
tina) and the young- U.S. masters 
Christiansen aod-Bogoff. 

Miles's fare to r . .the lf-S. was 
guaranteed by the Sinter Founda-. 
tibn, but he scored so well that 
the guarantee was hot needed - 
His double success in the U.S.S.R. rhlhl , rrtanioZ p w 
and TJ.S. is ,n uplift f«r British , ds 

both countries, and U ^ SK . vSr 
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PROBLEM No. ) 

ms 


prestige in both. countries, and SSrt itaa33U^ 
should be an enCburagmg omen move) wm qrncxiy. j 

for Tony's likely encounter *kh - - • - 

world champion Karpov -at the 
chess Olympiad later jthls yea?. 

This week's game is typical ' of 
Miles’s play in Americftr-aa' 
indifferent opening, tou^h 
defence in the middle game,, and 
a sudden and economical winning 
counter when his opponent, be- 
comes careless. ; *. 

White: A. J. Miles (Er^Iahd). 

Black: A B. Bisguleri ‘ (XJ.S.V 
Opening: Queen's Gambit De- 
clined (Lone Pipe 1978).' - 
The openinE moves' were: 

1 P-QB4. N-KB3; 2 N-QB3, P-K3; 

3 N-B3. P-Q4; 4 PQ4. P-B3.. 

Shades of the sixth 'game of 
the Fischer-Spassky match. This 
was the first time in hia life., 
that Miles had to play the 
Queen's Gambit; here reached, by 


V. 



if 
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EngUM. Only-now did he recall ■ Raviri ktnry- --- •• 
that ; - Bisguder. ts afl. expert . 

the- Slav Defence lines -with . $oluo«te Page 
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RESIDENTIAL PROPERTY 





:3SK3BK3BK2BBC39KXIX99BUflHG39BK2flnP3 

Buy an inf Sation-proof Miday forever in the 
Beantiful Scottish Highlands from only £550 

| Wood& Leisure Land, the owners of the Loch S 
§ Rannoch Hotel, Kinloch Rannoch, Perthshire, are f 

u KnilJino liivnrvr hiohlanJ ImloM in tllft ISO acre ® 



building luxury highland lodges in the 250 acre 
grounds of the hotel. The site is unique overlooking 
Loch Rannoch and the lodges are of extremely high 
quality, consisting of over 1,000 sq.ft. of living area 
and over 200 sq.ft. of roof terrace overlooking beauti- 
ful Loch Rannoch and the majestic mountain 
Schiehallion.They consist of an open-plan split-level 
living/ dining/and kitchen area and cloakroom on the 
first floor. Downstairs are two bedrooms, two bath- 
rooms and a sauna.They are luxuriously fitted and 
furnished. Two special features being a superb 
kitchen and solar heating. They are being sold on a* 
multi-ownership basis!, a new concept in this 
country, where it is possible to buy the week or 
weeks of your choice in perpetuity, thus providing 
you with a Tuxurious'highland lodge for ever; at a 
modest outlay. First two lodges completed, fully 
furnished , fitted . and available for viewing. 
Six more lodges are currently under construction. 


* 


OFFICES ARE OPEN TODAY AND TOMORROW 
FROM 10.00 ajn. — 6.00 pjru 
Why not visit us and view — 

Scale Model, Films, Slides etc. ? ? ? 


SHOOK .~3SH?2 EKW. SBC2SB TSHCXS XjOIBZ RCOSS5 XBBg% 
For He rails and colour brochure call, write or telephone: v 

WOOD AND LEISURE LAND * 

6 Half Moon St., Mayfair, London. WIY 7RA. § 
Telephone: 0 1 -629 273 1 (24 hour service ) S 



Name 

Address 


JOHN D. WOO 


Dei 


MAR HOLM— NEAR PETERBOROUGH . = 9 

AN OUTSTANDING ■ COH’TOMPORARV- STEVE -RfiSIfi&KQ- 

in.a Picturesque setting - : ■ 

Entrance and Timer. Hall*. Cloakroom, 2 Recepuon Rboms, KM 
Breakfast Room. Urtlity - Room. -Self Co n t a ine d suite .uf bed 
bathroom, dressing room and boot room. 1 lurther Betfraoma 
Bathroom. Indoor heated, swimming pool a-tth rtian t rtn a room, 
central beadng. .Garage. Landscaped Water Gardes, m all 2 J 
Freehold For Sale. Joist Agents: Arthur E. Craig & Son.. 12 BUM 
Peterborough. TeL OM1.- ami John D. Wood. Ref. 


hr: 


ss ^Nl 
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. THE DORSET COAST '.'7 , 

Svanace-2 mites. Baurbemouth. 24 mile* . 

A BEAUTIFULLY" SITUATED, PROPERTY 

purpose built aa a boarding school bat equally ' suitable isntdr 
planning permlssioui for hovel, traxofpg centre, convalescent honw 
Providing about. 12,000 sq. ft. of usable space. Extensive Dom 
pass! Room and Recreational accommodation. Self Contained 5 
roomed owners wins. Playina field*, swtmmiiig pool L-omplex, 
naslum. laboratory. About- 14 Acres. Frantwfd for Sale.. Ref: .r 
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^ BERKELEY SQUARE, LONDON WXX hAU »•*».« 


... , Tel. No 

•Hira. kok ma <wscx book mem zaeex 


LIVE m THE BEAUTIFUL 

ISLE OF MAN 

No Restrictions On New Residents 
. Very Low Taxation ■ 
INDIVIDUALLY ARGHTTECT DESIGNEE 
? 1 LUXURY "HOMES 

£26,000 to f 60,000 • ' 

-. NOW IS THE TIME TO BUY 1 




-‘‘.-ifcAakJ 

‘.'.m 


Prompt Completion - Showhouse 
Woaderful Sea Views 

J acre or larger plots - Adjoining Golf Cou 
Close to all amenities 


Fri 


Details ftora Chartered Surveyors . 

CfiRYSTAL BROS. & STOTT, DOUGLAS (0624) 2. 
• THORNE REEKS Sc CO„ LUTON 27641 
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H. & L. LTD^ Bonders, Harbour RcL, ONCHAN, 1.0- 
Douglas 3086 ...... -j- 




Bjr Older of the Church Commlnioners 

BILSDALf, NORTH VORK5. 

ST. JOHN'S VICARAGE 
Superb Compact County Roldmce 
in own ground! of approx l.S ftrtf 
in unspoilt Dale yet within easy com- 
muting distance of Middlesbrough and 
Tees side centres. Accommodation in- 
cludes 3 recaption, 5 beds. 

To be offered fe r sale bv auction on 
26th April. 1976. 

[, Details from: Boulicn & Cooper Ltd., 
16/28 High Sc., Stakesley, Middles- 
b rough, uavdind. Tei. Scokesiey 
710742. 


LONDON HOUSES AND FLATS- 


HOUDAY HOMES IN 
PEMBROKESHIRE 


Well designed houses with 2 bedrooms, 
bathroom, open plan living area/ 
kitchenette. NHBC guarantee: 200 yds. 
from i »fe lands beach, in national 
park countryside. From ' £4.700. 

For further Detoffi: 

GWAUA ESTATES. Dept. 5T1. 

Oriclcan House, 74 Main St.. 
Pembroke. Tel. Pembroke 330S/6 124' 
hrs ) or Guy Thomas AR1CS. 33 Mam 
Sc. Pembroke. Tel. 2342/2994. 



RESIDENCE 


LOVELY CHARACTER . 

HKliisM SL Georges Hill EsUta. 
Werbridsc. Sumy. Pillared entrance 
porch, lounge hall, spacious dining roem 
and drawing room, latter with Inglanodk 
fireplace, study, garden room. S bed* 
rooms. 3 large, wealth of oat panelling, 
parquet noorv leaded light windows. 
Pius two-bedroomed self-contained jt»« 
flat on 2nd floor. Over an oereeselHiht- 
ful garden. Large vork stone terrace, 3 
garages. Seme renovation reea.. hence 
PQte_ £49.000. Telephone WcrwWge 
42197. 


P Prestige flats at London’s g 
ra finest address with 24- Kt 
ra hour . porterage, c.b., ^ 
n ah.w n lifts, impressive s 
S entrance hall. Choice of S 
S 3/4/6/S spacious rooms. ^ 
@ 95 year leases from El 
M £55.000 — for illustrated a 
B brochure and appoint- 1*3 
@ rnent contact: Isl 

S' M 

M 


Rosecroff Avenue, 


2 mins. -West Heath-2 betj. new 
luxury flat, super jdt* and bath. 1 
Off street parking. 84 year lease. 


- .Offers invited.- .” 
Plkme Troilopje fr Coils, 
. - 01-489 5102 - - .. . 


CROYDON. . MNtm 4-yoar-oJd flat. 
Ground Soar. J bedroom, MrUpg^scpCo. 
contra)- teitlbg. Close fa canfraf CaudSa 
and oil transport. Ring GB9 41ft ifttfi 
5 pjn. wccfctHv*. . . 7 - 


FOR INVESTMENT 


OVERSEAS 

PROPERTY 


1 : . 




' FRENCH RIVIER/ 

Selection ol ntncthr* Ireeh 
. from . £50.000 *nd - .dpirtmc 
£45.000 In Md iroond -Cxnn 
pKte. htyIco for foreign p» 
PfHu wrk* -to Stuart fief 
farther defalk: GEFlC 4 
RANEE. 20 ;.La Qokette, C 
■ Cuiaw (Fnncn) or pbone di 
2T.93) TO.-rt.47- or" 'tefax 
(JLoiuflc). 
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3d tj 


swmRLAND.. Momrawc V., 
-Gstaod am. VeUlx.-Lgko tu\ 
*cn,_ Murrain. Cnilots-. rypni 


av t 


aporunenti : from 




.000. 
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Ooss 
Fme+Krieger 
Chalfen 

27 PrinoeB Street W1 4933953 
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•THERE'S NEVER BEEN A CEETER TIME 
JO INVEST IN ERICKS flNC MORTAR' ■ 



Overseas Wopi 
. is Cohtuiuei 
> opn ?ag£ 6 
together wrtl 
Estates and Fai 
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HOME NEWS 


OVERSEAS NEWS 


Food and drink 
fradfc seeks freer! 


on prices 


Pay-bed 
charge 
to rise 
by 30% 

By Donald Maclean 


Syrian troops on Lebanon border 


■ .JV?" ' '• BY ELINOR GOODMAN, CONSUMER AfTA/RS CORRESPONDENT TICE COST, of private bed 

• I j ' * . occupation in National Health 

iv 'MARY CAMPBELL •' ™HE FOOD and Drink Industry food manufacturers to recover Service hospitals is to rise by 
. Council yesterday Mdorsed toe some of the profit they say they about 30 per cent. from April J, 

.■ tri'AYtl rank: TritprnBiinnoi Confederation ; of British have lost a a result of the work- it was announced yesterday’ by 
[CLAYS toteraauona^ Industry's,, call for abolition of ings of the Price Code. Mrs. Barbara Castle. Secretary 

;"l of BaxeSsBank ^h a « th « whereby At oresent y. e Prjce Code Mn . for Social Services, and Mr. John 

: ™ SKf Tl C 0 °tT. S^ry for Woles. 

. m lhe b “ is A.'SSMHMaSSA 

S.?rivaSv by Barelavs^S . ■ 'oKe the^CIH thecouncil wants sion on tte ba ? is of “i crease<5 in single rooms at London teach- 

;Ck? of Amsterdam, which Is controls restricted to net profit ^ slS th^fr ^sw^Tidiv nf S f 1 sfvo* 1 * n a ^« a ‘ charg ? 

thiddiarv «f EBI Hauwv^r tnnrgin toDtrols. ■ preferably re- ^ customers, second of £5L2G, against the current 

todM h?s bSi on a^Jnnu™ retrosoS ^eir net P rofit margins are £39.30, in cases where they do 

listed on the Londrin tiva basis rather than the Dresent touted 10 profit margin ceilings, not pay fees for consultants' or 

• ^ ^sed the company's past other doctors' services. Ai the 

** the issue is pniitt tftlSPSSlJSE” P^formance. other end of the scale, shared 

,ier cent and the issue price But as a recognition of the The Food and Drinks Industry SJf 18 ? 011 - SEUfnl 

; The proceeds .will 7* put political • impossibility of the Council which represents lhe «» 

life, the development and Government bein 3 ■ seen to mam trade -associations in the ff£5P l Hi i22L ,! Dd 

msion of BBTs banking remove all direct controls on mdustry. also wants the Ttiargin S * e f'^ e £Jl s a 

hess and that of. its su£ individual food prices, the Food control made more flexible. nse to ±11 a day. rrom £8.50. 
tries. and Drink Industry Council pro- In an attempt to create a cli- British United Provident Asso- 

poses that food and drink com- mate of public opinion in which nation, which offers medical 
jiimai Sten pdaies keep the Government in- the Government could take what insurance services, said last 

r : formed" of. price rises on “signi- the council considers essential night: “Given inflation and the 

*,ns is the second- time in at Scant” food products. The steps to relax price controls, .it nurses’ pay -rise, we don’t think 
' - that B5I has. tapped the Government could, then investi- has produced a booklet demon- the increase is punitive." i 

ir sector of the international gate any increases' which were strating the relationship between , 

market. Last June, it causing public concern. profit, investment and jobs: The loser 

: . • iehed. a. S35m. .9i .pet cent. These proposals. _ says the The booklet, aimed at Eactory BTTD . 1 

i 'jsftyeafr' issue which "'was council wonld. remove the workers. equates .industry’s j PA . V1 ** announce on 
!_ J eased 'in the course of the onerous, dayrto^day control on financial needs with those of the Monday how it proposes to 

i ~ «ing period to $50ml and was prices, and allow manufacturers average householder; It con- revise the services it offers to 
. ted at par. to raise their prices. more freely, eludes: “Cash for investment is subscribers in the light of the 

r '“-a that occasion BBl took the This in turn would- enable the our life blood." n cw charges Tor occupation of 

■- sual -step for -an institution : private beds in NHS hospitals. 

">J»g money- outside the .U.S. . _ _ The British Medical Associa- 

• 1 obtaining a' rating from .. tion said: “The. increases rein- 

r AdJ's. one of the ILSi agencies HI 4*21 Till f§ W ¥#1118 8 03 force the point that If the 

} th. ; publishes credit, ratings l/AU. V T W AUUA A£A Government- proceeds with its 

-> 4£S- stocks. ' BBIrwas given — intention to phase out pay-beds 

-highest possible, . rating of • . . :•. . - -n r • A . -m * Trom the National Health Service 

r >ie-A, - tormina 8 "witcib 7 th * ^ wii] be ^ ,oser b - v 

•nee then there have been B.CB IflBlBI dJLl tALmJ. many million.^ of pounds." 

y”-. ar ?gg!°j lr is projecled that 1.000 of 

sfe>*3sja BY M,CHAH - ^ a,rospace saa ti* •ss&x&i & 

maienauseo so iar. DEVELOPMENT OF a fourth Further development of those (withdrawn rithin six months oF 


BY IHSAN H1JAZI 

•YBIA IS reported to have 
joved a large number of troops 
o it s border with Lebanqn after 
ts diplomatic efforts to end the 
crisis were halted by the refusal 
if lhe Left-wing fighters to end 
he large-scale clashes with Right- 
jtfhg. forces in Beirut and in the 
mountains. But it is suggested 
that the Syrian military moves 
are meant for psychological effect 

rather than an actual intention to 
intervene militarily in Lebanon. 
'..’Although two Syrian army 
officers who have been under* 
ta kin g contacts here for a truce 
have now returned home. Syrian 
leaders have been keeping up 
their initiative. Informed sources 
said Socialist leader Karaal Jum- 
blatt will visit Damascus to- 
morrow for talks with President 
Assad Bui Mr.Jumblatt himself 
baa nnt yet confirmed the' trip. 

.It was his reluctance to accept 
the ' truce proposed by Syria 
which led to the unprecedented 
escalation of the Lebanese civil 
war over the past week. 

Informed sources said Presi- 
dent A ‘■sad had urged Lebanese 
President Suleiman Franjleh and 
his Rightist supporters not to 
resort to any drastic measures in 
the face of the Leftist military 
offensive. 

- Mr. Franjich who left his 


palace on the outskirts of Beirut 
yesterday after it was shelled by 
rebel troops, has been engaged in 
constant meetings with Christian 


A FAJWtEACDJNG erfcw in 
U.S .-Israeli relations has been 
avoided by last night's 
American veto in the Seeuriiy 
Council Israeli Foreign 
Minister Yigael A lion said. 

However he acknowledged 
that there are arguments 
between Washington and Jeru- 


leaders at his new headquarters 
at Zouk Mekail near the port or 
Joumeh, 12 miles north of. here. 

The top Rightist leader. Mr. 
Pierre Gemaycl lo-day appealed 
to the Moslems tu resume co- 
operating . with their Christian 
brothers “ so the present de facto 
partition may not become .de 
jure.” 

Last night, Mr. Gemaycl 
president of the Pfaalangist 
Party, was chosen to head a 
newly-formed Christian military 
and political leadership centred 
in Jounieh. A statement said 
the leadership will try to move 
the Rightists from the defensive 


to lhe offensive. The Rightist 
Press claimed to-day that since 
Mr. Gemaycl issued his appeal 
for mobilisation yesterday. 18,000 


salem oo the points made by 
the new U5. ambasador to the 
UN. Mr. William Scranton, 
during his address to the 
Council l Daniel reports 
from Tel Aviv.. 

Mr. Altun’i remarks followed 

a meeting here with the ujs. 

ambassador to Israel 


young men and women have 
reported to Phalangist recruiting 
offices in Beirut and the country- 
side. 

With no new diplomatic moves 
in sight, lhe expectation here is 
that the fierce fighting will cu 
on unchecked. Beirut to-day 
continued to resound to explo- 
sions as various districts 
remained under heavy shelling 

for the fourth day running. 

Mr. Jumbian said that by 
moving lu J uunieh. Mr. Franju-h 
had placed the lives of the people 
there in jeopardy, "because the 
Leftists will follow him." The 
Socialist leader said his forms 


BEIRUT, March 36. 

could bombard Jounieh at will 
from the sea. 

Meanwhile Economy Minisier 
Mr. Adel Gssciran warned that 
unless a huge fire which has been 
blazing at Beirut harbour (or 
throe days now is not pul out 
quickly, it might destroy the 
silos in which Lebanon’s fond 
grains are stored. 

Louis Fares writes rrom Damas- 
cus: “We are .watching the situa- 
tion very carefully and are pre- 
pared to* answci any appeal from 
our Lebanese brothers.” one or 
the top aides of Syrian President 
Uafez Assad said here tn-da>. 
“ Wo deplore the hlondshed and 
violence in Lcbanun." 

But iT is difficult i» sec exactly 
what Syria might dn next. Most 
observers discount the possibility 
of direct military intervention. 
One oiliciai emphasised that “ our 
army is not tn Ik? used against 
our Arab brothers. We have 
formed and equipped an army 
only to face Israei." 

Syria is still trying to reason 
with the various aniauuniMs in 

Lebanon and is still trying to 
calm ihings down. 

President Assad also saw King 
Hussein of Jordan, who i.s Assad' i 
partner in lhe supreme political 
command grouping Syria and 
Jordan. 


S. African troops depart i ‘No avoiding’ East-West 


^debtors 

purged 

■ '“'y A -H. Hermann . • , 


n ~ private beds in NHS hospitals. 

3- • - _ • _ _ • ' The British Medical Associa- 

* Heathrow fourth for« s ^ 

!* ^ vv JLVFtiAH. Irka Government- proceeds with its 

d intention to phase out pay-beds 

if ■* ti L • a "1 from the National Health Service 

TOrminO 8 " , S71TCB 8 7 tbl ? NHS Will be the loser by 

n i Ci BBBBBB CB.B many million-s of pounds." 

® • _ If is projected that 1.000 of 

r BY MICHAEL DONNE, AEROSPACE CORRESPONDENT about 4.150 private beds in 

• 1 - 1 health service hospitals will be 

DEVELOPMENT OF a fourth Further development of those (withdrawn rilhiu six months oF 
passenger terminal .at Heathrow existing facilities, and the pro- ; enactment of legislation, ex- 
Airport, to cope with between vision of a fourth passenger | pected before the Easter Recess. 

1 6m. and 8m. passengers a year terminal are seen as essential ; 

by 1985 is envisaged’ in the to cope with 38m. passengers a 
British Airports Authority’s re- year. 

vised Master Plan for the air- The fourth terminal will be 1 1 .O ITllTlPl Cl 3 I 
port's future. - . on the south of the airport. tlttl 

This suggests that, even with instead of in the Central Area! r* 1 
- the slower growth of air traffic where the present terminals are) yP|||P|P 
stemming from the economic located. Access to the Central! 

recession of the past two years. Area from the fourth terminal) - »■■■•«* 

the present airport ’will not be would be via the existing Cargo t PYrjQrfC 1|T1 
able to meet the traffic levels Tunnel. Jr 


Commercial 

vehicle 


able to meet the . traffic levels Tunnel. 


^r'POsriTQN of creditors! by the early 1980s. th^ew^SSMlX^nfi^canabll Dodsworth, 

enforcement of This is because of the scrap- 0 f hanging 2,000 passengers an Motor Industry Correspondent 

- oey judgments by charges on ping of th* JMaphn projeci and h0 each " wa . Luivaient to 

f fe- ^bt<ws lan'd-or securities the need to insure that the main between 6m and Sm nacsen^ers " rHiLE Britain’s car exports 
*^ulfl w be-?frnprovea " and made airports in the London -area can annua ji v w 'jth abo.it 20 stand*? again la gg p d behind imports last 
re certain,, according to- a cope with an eventual maximum ' for w i(j^.bodied aircraft or -, 5 monlh - commercial vehicle sales 

- xwt .hy the Law Commission of 58m. passengers a yeta (38m. stand , for short-haul aircraft " overseas ha\-e now shot up to a 

. ilished yesterday. ■ at Heathrow. 16m. at Gatwick. sla J£* 52? dSSosSd^ut U level where the * are worth 

—.lie two-maih difficulties of the 3mi at Luton ; and -tm at wrM .irf he several miiiions of a ,most as much as cars to the 

amt la* concert. <*eSmgo*. Started). DtoB p |S5 b,l, “- 

• j 1 Sl ng ^ Heathrow, which is likely- to phasing of its construction will The figures, released yesterday 

*“« d tr t0 j handle ‘27.5m. passengers 'this have lo await the outcome of by the Society of Motor Manu- 

re/? tne lana and -rarther.tne ye ar, is expected .to cope with talks with the airlines on traflic facturers and Traders, suggest! 
that a clwrge w»s-not'P«fcJ a ijout 36.6ra in 1B80. Thus, eyen distribution. • - • that a long-term trend is develop- 1 

jcveditor ^ pnomy allowing, for. the reduced rate Work will not begin however, ing towards substitution of car 
——--he case of BUbsequmit hank- 0 f g ro wtb. it will not be able until plans for transfer or traffic exports by commercial vehicles, 
tcy of .anindmdual debtor or t0 Tneet traffic levels anticipated from Heathrow to Gatwick have Last month, car exports were 
subsequent winding my. of_ toe' beyond the early 1980s. been agreed. worth £46.5m. againsl £55ra. for 


BY STEWART DALBY 

SOUTH AFRl’CA continued the 
planned withdrawal of its troops 
from southern Angola to-day. 
But as it did so. several 
hundred workers on the Cuncne 
river projects, which are inside 
Angola but which arc South 
African financed asked military 
officials if they could move their 
domicile to South West Africa 
across the horder. 

At the same time a South 
African military officer went on 
record to-day as saying that he 
feared for the safety of the 
Angolan refugees who will be 
left behind in the four centres 
which the Republic has been 
administering. 

Something like 400 to 500 
workers, who include not just 
Soutb West Africans but also 
some Italians. Swedes and West 
Germans have asked the military, 
according to reliable reports 
reaching here to-day, whether 
they could now start spending 
nights across the border from 
Angola inside South West Africa. 
It appears that special camp6 will 
Be set up for them and their 
families in and around Oshakati 
the main town nearest the South 
African military base of 
Ondanqua. They intend to spend 
their days working on the pro- 
jects. and return across the 
border at night. They have 
asked the South African authori- 
ties to arrange this security pre- 
caution despite the fact that the 


JOHANNESBURG. March 26. 

MPLA Government has met 
specific guarantees about their 
safely. 

An estimated 6.500 black 
Angolan refugees are in centres 
close to the Angolan border and 
fear for thtir lives. Many of 
them arc political refugees 
formerly a Hated to either 
Unita nr the FNLA, They fear 
the MPLA soldiers when they 
arrive in the area may try and 
settle old scores. It is under- 
stood that a number of refugees 
may try and make their own way 
across the border. South 
Africa’s position is that they will 
not be accepted and will be 
tu’-ned back. 

Our United Nations correspon- 
dent reports : The potentially 
pxolosive debate in lhe L'N 
Security Council on the Southern 
African situation, which Britain 
and most other Western 
members bad boped would be 
averted, seemed to-day to he on 
after all. After consultations 
with representatives of Angola's 
MPLA Government, the Council 
president. Mr. Thomas Boya of 
Benin, announced he proposed to 
caH a full meeting of the 15- 
natlon body to-night. 

Diplomatic sources said it was 
still possible the scheduled 
debate would fizzle out, but tbire 
were also fears that it would 
develop into a verbal brawl 
over the-, whole dangerous 
Southern Africa situation, in- 
cluding Rhodesia and Namibia. 


clash over Rhodesia 
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00oey ".jw^edeat -raw* '-’heenj '. ^ «{n/\ ! vehicle ‘ exports earned £41.6m. 

Domestic air tares to. rise 

by up to 3% next month skts, u,e 

"w/la W-. Cdm tni ss I tyL redottt- MANY IT ARES on U.K. domestic make domestic air routes profit- Overall, the two strongest sec- 

- ide:1^. ^,chpg^ra:jbtiia -ir^routes ^n. rise from April a bl e- . tors of the British motor 

• ■' securities’ should made . . varu.00,, a hpt- rpnt »nri During 19 <4-75, the non-trunk industry, commercial vehicles 

^fr^em:;tp -eiectitIon : ana , V. . “ routes had lost over fflra. Tnis and components, arc continuing 

old give tho creditor priority 30 per cent., to take account oi waa pyj t(J a j oss 0 f £3.4 m _ : D to improve on last year's perfor- 
h&case pf ssbseqaectj insoL Inflation, deader Jon ding fees, 1975-76, and If the recent appii- mance, even accounting for infla- 
iy.- • . navigational and other charges, cations had been granted in full. tion. 

v - .V wrire« Michael Donne. the loss would have been further Exports of commercial vehicles 

prnfinn -■ , reduced lo £917,000 in 1976-77. of under three tons gross weight 

,1-- . ' f *' . . Approving increases songat jj, general, therefore, lhe were stepped up by 49 per cent. 


*>■ i-.' ^ " by up to 3% next month 


| ear imports, while commercial 
i vehicle exports earned £41.6m. 
against imports of £7.4m. On a 
two-monthly basis commercial 
vehicle sales overseas are only 
£14.4ra. (£S12m.) behind the 

value of car sales (£95.6m.). j 


Angola contacts Gulf 


appointment. oi. a -receiver :m wa ys, . the Civil Aviation would he making a further move (£29. am.). 

c^-of a , charge an. land--- Authority said yesterday that this towards profitability on domestic- At the same time imports oT 
in ~tbe case- of' securities tbe was part of its overall plan to routes. large commercial vehicles, an 

itibn of the 'creditor is even - - - . | arau j n which the British 

c difficult, because-. there the . __ EXAMPLES OF THE NEW FARES 'industry has been weak, have 
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Motion. • j Tourtrt Oneway 
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SjSSSuIdti expected lo propose that prodnt> of opinion, with .he contentions that Pa rliamentary 
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' Sen “ h Jd Concordes should be started in U.K_ preserves a much more made by Mr . Dennis 

ifSC TnSrt expectation, of orders, when the cautious attitude. Skinner, Left-wing Labour MP 

Ministers in charge of the pro- The French view ap^rs to for Bo is over, after the Commons 
ntort. BSP.--S.O. • .. gramme meet tn Paris on Mon- be that with the steady expansion sccon{ j jading this week of the 

day. writes Michael Donne. of Concorde routes likelj this Transport Docks (Felix- 

ist tanker . t 
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|iarge commercial vehicles, an 

■ ■ j area in which the British 

1 industry has been weak, have 

■ been hit heavily, falling by 2 per 

! cenl to £5.8m. last month and 

frli.rri.rt ti 14 P cr cent. (£11.5m.) overaH in 
(percent.) I Ja5t , WQ mo| , lhs> 


BY JANE BERGEROL 

THE ANGOLA Government has 
invited Gulf Oil % lo reopen its 
Cabinda operations at once, 
before completing negotiations 
| on revision of its operating cou- 
I tract. 

In an official communique 
published here to-day, the 
Government gives the American 


Sharp fall 
in U.S. 


LUANDA. March 26. 

oil company until April 2 lo 
reply to its invitation to reopen 
Cabinda's oilfields u as soon as 
possible '* and operate them 
under the terms of the existing 
contract pending the conclusion 
of negotiations on its revision 
which started in Luanda yester-. 
day. 


BY BRIDGET BLOOM 

TWO S CPA KATE but equally 
tough speeches b> African 
leaders vim attended the Lusaka 
summit vnnicrencc on Bhudesia 
underlined lo-day the growing 
threat facing the minority white 
regime. 

In Mapula President Samara 
Machcl of .Muramhique s.niil that 
intensifying the guerilla war on 
Rhodesia's borders would unite 
the nationalist forces opposing 
Mr. Ian Smith The -unimit with 
lhe Presidents of Tanzania. 
Zambia and Botswana had 
planned to escalate the fight, he 
said. 

And Mi. Vvpiah Banda. 
Zambia's Foreign Minister, 
warned here to-night that there 
is imminent danger of an East- 
West eontlict ir. Africa, in which 
the West would lose its invest- 
ment and influence in the Con- 
tinent. 1 

Speaking only a week after 
the collapse of the Smith-.N'kumo 
talks, and 24 hours after the end 
of the summit, Mr. Banda said: 
“Unless something out of the 
ordinary happens in southern 
Africa, there will be no avmdinj 
a white and black confrontation 
of a military proportion never 
before experienced on the con- 
tinent of Arrica. 

• lir one^ of. the toughest 
speeches to 'come out of Zambia 
for many months. Mr. Banda 
said thal the lines in southern 
Africa would be drawn with 
Western countries “being com 
pelled to come to the assistance 
of the minority regime both 
diplomatically and militarily. 
hecau.se of their strategic in- 
terest as well as their inve-t- 
mont, and perhaps more Impor- 
tant the question of ‘kith and 
kin *.” The Eastern countries, 
together with the non-aligned, 
would find themselves fulfilling 
their traditional role of aiding 
the liberation struggle. 

Reuter reports from Maputo: in 


LUSAKA. March 26. 
an interview with the Nnticias 
newspaper President Marhel said 
the lour Presidents li;id met to 
“plan a now. ennimnn strategy 
to intensify (he armed Ntrujck* 
and tu attack basical l> the 
economy of lhe illru.il Smith 
regime — how (•• shake ami 
destroy the economy of his 
regime ’’ 

He said the fighting in Rhode*!:! 
would involve the population and 
hring about u revolution “It will 
be transformed into a prolonged 
people's struggle which will 
shock the white rnlunialist. racist 
regime and bring about profound 
transformations in Zimbabwe 
I Rhodesia i " 

Anthony Hawkins reports from 
Salisbury Following Britain's 
“ weak and im-tTectiial ’’ response 


Other Foreign News Page 18 

to the Rhodesian Government s 
suggestions Tor a constitutional 
settlement tn Rhodesia, the 
Smith Government will “seize 
the initiative.'' a junior minister 
said here to-day. Mr. Ted Sutton- 
Prvce. Deputy-Minister in lhe 
Prime Ministers office told nows- 
men that the country faced " Its 
roughest and toughest" year 
ever but that Rhodesia would 
still succeed in eliminating ler 
rorism completely. 

The Minister said lhai it was 
now esiimaled that there were 
some 700 guerillas inside 
Rhodesia. Two weeks ago the 
figure hud been put at abnut 
1.000. but this had erred on the 
“generous side” he said Mr. 
Sulton-Pryce rejected estimates 
emanating from Western intel- 
ligence sources in Zambia of 
15,000 guerillas in training in 
Tanzania and Mozambique. The 
Rhodesian estimate is of about 
1,500 fully trained men and 
another 6,000 half trained men. 


Italy-iMF talks go on | Sadat closes 


French want to produce 
new batch of Concordes 
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fiJiai stancs l the programme. spending and tbe need to con-:«m. or uic snarenoioen, 

<#s of London iald yesterday - There have- been no official rider other aspects of aerospace. , 

?*‘i',.Vormal settlement, bVl comments on the attitudes that investment 1 Further outlajs on j _______ t 

jf « --usderwriteiS was con- i each count 17 wili adopt at Mon- Concorde must be viewed wub .SNOW REPORTS 

■ . .' £ ' day's meeting,- but it seems clear caution. . ^ 
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Second day wine sale goes well 


; t SWUND PENNHWtOWSBl 



fitecond ' day . of Christie’s 
on . of ’ Delor ' . et, . CIe*s 
- Jbaux wines . showed little 
"hg 4>f attendance or prices, 
rin many . private ’ buyers 
bt smalt lots, but it was left 
- c trade, and particularly to 
. &':■ buyers,-. encouraged by 

‘low prices .in sterling,; to; 
£ most of- the running. , 
is was shown by the higher, 
■s often achieved by. "the 
'T. lots, .-UP lo 25 and 50 
a..- than- by -the smaller' 
'.titles.?'.- •- ? 

-growths. Labour 
■tiie only one offered on both 
. being the most prolific wine 
ie safe, owing jbo: doubt 4o 
' issociation.' -with the. Allied 


Brewery/De lor group; and if its 
■prices were a little lower yester* 
day, no doubt, this , was the. result 
of the lotal of . over 2,000 dozen 
offered. „ . '' 

However,- . Haut-Bnon and 
Mouton-Rotbschild. not listed' the 
.previous day, did well, and the 
former made, two clear London 
auction -records; £240 per dozen 
for the ’53 aod.£30Q .for the *5fi 
jtfbuton^Rothschild also reached 
JEM0' for its • 1 S3. 

... Among more recent vintages. 
-HaufrBridn '68 and '.70 both rose 
■tp-SSOt. with the *67 fetching ‘£56 
and the 71 knocked down at £62. 
Mbuton-Rothschild ^’87 went for 
; £58- and the TO brought £80, with 
£72 :for the TU 


Among - the more esteemed 
other classed-growths La-Mission- 
Haut-Brion ’59 went up to £84 
a dozen, its '62 brought £70 and 
tbe 71 fetched £50. Palmer '50 
sold for £74 a case and 71 weal 
For £41. Of 'the '66s the best 
prices were given for Le 
Leovillc-Las-Ceses (£43) and 
Pape-Clement (£41). 

Among the other classed- 
growih 70s the top prices were 
given for LeovlJle-Poyferre (£37) 
and its neighbour Leovjile-Las- 
Cases (£36). Ducru-Bcaucaillou 
headed the 71s at £S6. .AH prices 
were fob Bordeaux 

Total sold for the two days 
was the very high figure of 
£911,000. , 


terns. > of Weather 
L U Pisic °C 

Dvoih State ■ 
ttaofl.) of Weather 
L D Mfiie «C 

.mdermaii 2* 170 Good Fine 7 

Champers 38 E Fair Snow — 

Cra ns IB 35 Fair Snow —2 

Flame 15 143 Good snow -4 

ISGla TOM 14fl 190 Good Fine it 

Let Uenuires .. 93 179 Fair Sun 4 

Sara d'Oulx .. 19 so Poor Fine it 

nines 49 l(M Feir Cloud 8 

Vat d'tsere 30 133 Fair Fine 1 

Wcusen ........ 3S 90 Good Floe S 

The -above reports are supplied by the 
Ski 'Dub or Great Briiain. 

SCOTLAND 

Calmwrmc: 11 oa main runs complete, 
new snow with ley parch® ■; A four lou-er 
runs complwe. oih-ws bruten. New snow 
with it-? patches. Vertical runs 1.4M feci. 
Acrera roads: sllBhi snow. Snow level 
2.0«0 f«n 

C less hoe: Must num ram comploic. 
Fouden.il snuur on a hard base. Ainote 
miraery an.-as. Pmvderrd snow on a hard 
banc. Vertical runs: l .900 fccL Access 
roads clear SflOw level T-MO feet. 

Glencoe: ah main runs complete. New 
snow, drifting. All tower runs complete 
Xi-.v snow, drift tnc. Vertical runs i.am 
turn. Access roads clear. Snow level 
i.OOB leuL 


imports 

By David Bell 

WASHINGTON. March 36. 

THE U.S. BALANCE of trade 
was in deficit In February for the 
second month running and 
exports and imports both fell 
during the month, the Commerce 
Department reported to-day. 

The latest figures show that, on 
a seasonally adjusted basis, the 
U.S. was S140.Sm. in deficit com- 
pared to S72m. in January. A 
crowing deficit had been expected 
Ls the recession came to an end 
and increased . business activity 
sucked in imports. But Com- 
merce Department analaysts con- 
ceded to-day- that they were 
surprised that the overall level 
of .exports and imports should 
have fallen last month. 

U.S. exports — at $8.Sbn.—were 
at their lowest level since last 
June largely because of an un- 
expected faU in agricultural 
exports. The comparable export 
figure in January was SB. I bn. 
But there are still substantial 
amounts of grain awaiting ship- 
ment. bo this month's figure- may | 
be something of an aberration.: 

Imports — at SS.9bn ■— alsot 
dropped following an even morel 
unexpected fail in the level of 
petroleum imports which fell by \ 
Sri96m. Tbe fall follows a steep 
rise in January which may partly 
have been explained by changes 
jn taxes. Analysts remain con- 
vinced that oil imports will move 
upwards again rignlficantiy in 
the months to come. February's 
total import figures compared 
with SJUbn. in January. 

With exports down in almost 
every category except transporta- 
tion equipment, there was also a 
§l28m. drop in imports in the 
same sector and SlOOm. Of this 
was accounted for by a drop in 
shipments of foreign cars to the 
U.S. These, too, had risen i 
sharply in January. | 

Some Commerce Department] 
analysts note that the American ] 
Institute of Petroleum (API); 
figures for oi) imports do not 
appear to be matching those 
issued by the Commerce Depart- 
ment and that next month's 
figure may reflect an increase 
which has not yet been recorded 
by the Census Bureau. 


BY DOMINICK J. COYLE 
THE ITALIAN Treasury has now 
ermfirmed officially that a 
further round of negotiations “ in 
the next weeks ” will be neces- 
sary before any agreement is 
reached on Italy's projected 
S530m. drawing, from the Inter- 
national Monetary* Fund. 

The statement, issued here at 
the end of a second round of 
talks between Treusuo- officials, 
and Fund representatives, save 
no indication of any difficulties, 
but it ts known — as reported in 
the FT this morning— that the 
IMF is concerned on a number 
of counts. 

in particular. Fund officials 


ROME. March 28. 
are not satisfied that the public 
sector deficit this year can tu- 
kept within manageable limila 
on lhe basis of present policies, 
and they are also pressing for 
the introduction uf some furni 
of incomes policy. 

The minority Government of 

Primp Minister A Ido Morn 
pointed to its recent lough pack- 
age of monetary and- fiscal 
measures in defence of the lira 
as an indication of its resolve, 
but Fund officials ennsider thi« 
to be bui a contribution — iT an 
essential one — towards tackling 
some of the country's pressing 
economic problems. 


New Argentina President 


ARGENTINA'S military junta 
named army commander General 
Jorge Videla as the country's 
next President. He will take 
office on Monday, according to an 
official communique. 

Argentine authorities said 
to-day that six persons had heen 
killed in the first clashes between 
leftist guerillas and security 
forces since the junta seized 
power on Wednesday. 

Buenos Aires newspapers re- 
ported the junta had arrested 
between 600 and 1 .800 persons 
since the coup, many of them 


BUENOS AIRES. March 26. 
supporters of Sehora Pi-rnn. The 
Armed Forces gave no figures on 
the numbers arrested, but wit- 
nesses said prisoners were seen 
being loaded aboard a heavily- 
guarded navy transport ship 
But the country remained 
calm as the junta relaxed many 
controls. The junta said to-day 
U.S. Ambassador Robert Hill had 
conveyed the United States’ 
desire to have cordial relations 
with the new Government. 

The International Monetary Fu-id 
has also approved AS127.fiin. kun 
to Argentina. Agencies. 


Philips profits halved 


BY MICHAEL VAN OS 
PHILIPS, the large Dutch- 
based international electrical 
group, saw its 1975 net profits 
almost halved to Fls.3S4m. 
(about £75m.) from Fls.734m. 
the year before, while sales 
went up 7 per cent to about 
FlsJ7Jbn. from nearly FIs. 
25.3bn. 

The financial statement which 
was published in Eindhoven 
to-day ahead of the annual 
report shows that business 
improved in the final quarter 
of a year in which the company 
was hard hit by tbe economic 
recession. In that quarter, sales 
were up 13 per cent., whereas 
net profits— before a lax adjust- 
ment-— rose 33 per rent., com- 
pared with a very steep decline 
in the same quarter Of 1974 

Philips, which is reserving 
comments on business progress 
until ils annual report is out, 
noted thal by consolidating Its 
U.S. interests — Magna vox and 


AMSTERDAM, March 26. 
Signetics — its 1975 figures were 
nor quite comparable. 

Excluding the consolidations, 
the 1975 sales increase would 
have been 4 per cent lower at 3 
per cent But the profit after tax, 
as a percentage of sales, would 
have been higher at 1.6 per cent. 
(1.4 per cent), the statement 
shows. 

An indication of tbe company's 
business position was provided 
by its stocks. as a percentage of 
sales, which was down somewhat 
to 33 per cent, ai the end of 1975 
from 35 per cent, ai the end of 
1974. 

Philips, which is said tn be the 
world’s largest manufacturer, of 
electrical and electronic products 
outside the U.S.. is to propose an 
unchanged final dividend of 
FK1 per share, but it bad 
already reduced its earlier paid 
interim to Fls.0 40 from Fls.0.60. 

. See Lex, Back Page . 


j ports to 
i Russian ships 

! By Jurck Martin 

• Washington. March 36. 
j PRESIDENT SADAT has decided 
; to deny the Soviet navy use of 
Egyptian pons. In an inter- 
view with ’a West German 
news avuncy he was asked if he 
had taken this step and replied: 
*’ For your own infoimation. yes. 
- • ■ but officially no comment.” 

Thu American Government 
also indicated that ii was aware 
of President Sadat’s action, while 
deeJininq substantive comment 
j on it. The Soviet navy has been 
using principally .the port or 
, Alexandria us a base and 
American officials view with 
satisfaction any development 
that hinders the ability of the 
Soviet navy to operate freely in 
the Mediterranean. 

This marks a further deteriora- 
tion in the relationship between 
Egypt and the Soviet Union 
Earlier this month President 
Sadat announced that be was 
abrogating the friendship and co- 
operation agreement between 
' the two co u 5 tries, accusing the 
I Soviet Union of trying to turn 
[Egyptian military hardware into 
; scrap inm. 

President Sadat, it is stressed 
here, feels strongly t Jiul it is the 
Soviet Union, not Egypt, which 
m reality has broken the spirit 
and letter of agreements between 
the two countries. 

MARITIME CASH 
GUARANTEE OFFER 

By Hilary Barnes 

COPENHAGEN, March 26. 

A TENTATIVE offer has been 
made by a foreign bank to 
guarantee payments to Aalborg 
Shipyard for ships it built for 
tbe israeli-American group Mari- 
time Fruit Carriers, according 
to sources here Two of tbe ships 
are being held in Hamburg and 
Rouen at the request of ibe 
Danish yard following the failure 
by Maritime Fruit to pay a half- 
yearly instalment Iasi Nuvember. 
! If the foreign bank nufkes a 
I firm offer the two sequestered 
ships could be released, but first 
the Danish Ship Mortgage 
, Institute, which financed the 
building of the ships, and the 
Export Credit Council, which 
Rave a guarantee to the yard, 
will have to decide whether the 
-offer is satisfactory. 
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Christie’s 

Fine Art Auctioneers Since 1766 

EXPERIENCE AND 

EXPERTISE . ... . 2SS 


Early docks and watches 
filled poets and- philo- 
sophers with considerable . 
intrigue. Gaspare Visconti 
in 1493 likened the feelings 
of love to clockwork. This 
comparison is clearly 
demonstrated by the 
unique bail watch illus- 
trated here. The gilt-metal 
case is exquisitely en- 
graved with a number of 
oval vignettes and related 
inscriptions that together . 
convey a double entendre 
between the watch and the 
/watchmaker and the 
physical and spiritual 



aspects of love. When the 
two balves are closed they 


Gilt-metal brill icatch, signed 
Madelaimj A Paris, lode 17th 
appear bound by a belt century , 2 in. diant. To be 

and buckle further syra- sold on Wednp^,. April 7fflu 
... in a sale of Fnie Clocks ana 
bolising a union, probably Hatches. 

between man and wife. 

The unusual * hemi-spherical ’ movement with short 
pendulum is housed within the ball and the whole watch 
would have been worn in the pocket or suspended from a 
chain around the neck. The timepiece appears to be the 
only recorded work by this maker but it is evident from 
the displayed skill of the watchmaker and engraver alike, 
that it is indeed a masterpiece. For further information 
on the sale of Clocks and Watches, please contact Nigel 
Raffety at the address below. 

S KING STREET, ST. JAMES'S, LONDON SW1Y 6QT. 
Tel: (01 } 939 9060. Telex: 916429 
Telegrams: Chris Hart, London, SWI 
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St. George for Shakespeare! 


t 


Theatres 
\ this week 


BY B. A. YOUNG 


Before even the latest found a* 
, tion-stoae was laid far the 
| "National Theatre, work had 
j begun on the Sl George's 
! Theatre. The walls were already 
I standing; for the St. George's 
j Theatre began life as St. 
' George’s Church in Tufneil Park 
I Road, Islington. 

SL George’s was an unusual 
church, the nave being circular. 
When its congregation drifted 
away. ■ this circular chamber, 
built by George Truefitt in 1867. 
stood leaantless until one day 
the actor George tiurcell found 
it and perceived that its dimen- 
sions were virtually the same as 
those of Shakespeare's .Globe. 

I have written more than once 
before on this page of George 
Murcell’s efforts to convert his 
church into a playhouse, of bow 
he saved the building from 
demolition, of his difficulties 
with the Church Commissioners, 
of btis struggles with the Isling- 
ton Council, of his raising the 
necessary funds from private 
sources. Now all that phase is 
over, and rehearsals nave begun 
for the first season. 

Twelfth Night will be the first 
play on this virgin stage, with 
a company tint includes Erie 
Porter. Sarah BadeL, John 
McEnery. Lynn Farleigh and 
Ronnie Stevens. (Fuller details 
> were given on this page earlier 
i this week.) It will open on 
April 21. 

The audience will sit in what 
[ appear at first to be pews, though 
they have been redesigned, re- 
built and upholstered for greater 
comfort The walls that when 
George Murcell first saw them, 
were decaying and defaced with 
the graffiti of ’the local children 
t“I am too smart for coppers") 
are now a warm but neutral 



GREENWOOD — Sw te 
ArrabaTs extravaganza / about 
tightrope walkers in a ghost 
town, played by a talented 
French company. Opened Mtra-‘ 
'.day. " - ’ - / 

| ROUND HOUSE — Obsessions 
, and Fantasies. Sci-fi glitter and 
i therapeutic nonsense by Bruce 
i Lacey and his wire Jill: Opened 
j Monday. 

j PICCADILLY — Very Good Eddie. 
i Stylish revival of a 1915 musical 
| with book by Guy Bolton, tunes 
I by Jerome Kern, lyrics by. P. G. 

j Wodehouse, among . others.- 

’Strong recommendation. Opened 
Tuesday. 
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George Murcell founding a theatre 


SUSP ff e has been extended bv the artdi- 
tion of an equally mobile “door- 


A pair of Minton vases and a. WORCESTER Flight Barr and Barr vase ' 
From the Harrison Collection. To be sold an April Bih in Retford 

RETFORD SALEROOMS 

WEDNESDAY, 7th APRIL 
Victoriana. 

THURSDAY, 8th APRIL 
Pottery and Porcelain. 

FRIDAY. 9th APRIL 
Oil Paintings, Watercolours and Prints. 

WEDNESDAY. 23th APRIL 
Georgian and later Furniture. 

THURSDAY. 29th APRIL 
Silver and Jewels. 

All catalogues 55p by post (applications must be pre-paid) 

No buyers premimum 


HENRY SPENCER AND SONS 
The Fine Art Auctioners of the North 
20 THE SQUARE, RETFORD. NOTTINGHAMSHIRE 
Telephone RETFORD (STD 0777) 2531 (10 lines) 


nave, golden swags break the 
i churchly sobriety; 

The seats follow the line of 
the front of the stage in the 
shape of half a hexagon. They 


A romantic postcripL The j 
equally mobile “doer- other day a letter cau\e to the t 
bouse” on either side. Though St. George's Theatre from the ■ 
it may be argued that >his grand-daughter of Sir John 
amenity is not truly Shakes- Martin-Ha rvey. It was at Sl. 

pearean. it may be argued in George's that in 1SS9 Martin- 


| CRITERION — Gnslight. In Spite 
I of Anton Rodgers. Nicola Pagett 
! and Peter Vaughan, the old thril- 
ler creaks terribly In this revival. 
Opened Wednesday. 

* Soldier Royal ■ 

Sobftcr Royal is the name of 
the exhibition to be given at the 
Imperial War Museum to. com- 
memorate the life and service of 
the late - Duke of Gloucester. It 
will be opened on the evening of 
March 31 by Princess' . Alice, 
Duchess of Gloucester. - The 
Queen and other members of the 
Royal Family will 6e present. 

The theme of the exhibition^ 
the Duke of Gloucester's role as 
the Sovereign's personal repre- 
sentative and a symbol: of The 
Royal Family’s pobtic service. 
| There will be a display of his full 
’dress and service dress uniforms 
‘from 1922 to 1974. and a conce- 
ption of his orders, decorations 
! and medals, including a group of 
foreign orders. The Duke's 
vate life is illustrated by per- 
sonal mementoes add family' 

| documents; •. 

| The exhibition opens on AprH 
ll.' •' 


reply that if Shakespeare's com- Harvey mamed his leading lady 


... nrtt rakaH hut »h Q c luai 11 -juancapcaic o narvev mamci 
| are not raked, but the stage is pajl y had been offered iL they \; na h p c,i va 

ss?£ri, , rirtn , s: sMuf 11 ha,e acctp,ed ' 

S* 8 M 2 r": Conference on 


Tjeknavorian to 
make LSO debut 


j the pillars where seats will pre- 
' suinably nni be sold. 

Above the wi II of a rches 
i that lop the columns, the ceiling 
; swoops up to the original 
i clerestory, a little lantern-shaped 
: feature now newly fitted with 
j clear glass. 

t On a true Elizabethan staue, 
I there would have been a “ tiring- 
| house” at the back, providing 
an inner stage and a balcony. 


Loris Tjeknavorjan. the Iranian- 
born composer and conductor, is 
to conduct his first concert with 
- the London Symphony Orchestra 
jat the Albert Hall on April 17. 
;The programme will. be: 
Brahms's Academic Festival 


ceives no subsidy from an; one. 

It may be said to be very much Oriental CCLVDEtS 
the one-man creation of Gcorg«- r 

Murcell. though he has had An international conference. 

valuable support from^ “uch on Oriental carpets wiil be held , Overture. Liszt's Piono Concerto] nito 
people as Sir Tyrone Guthrie in London fruni June 4-7. during i .Vo. 2 and Hungarian Fantasia, exar 
and Michael BenthalL ’Jr ihe World of Islam Festival. Thu j ( in which the soloist willbe 
Murcell intends to work through programme is designed to appeal Tanias Vasary). and Tchal- 
Cbe whole canon of Shakespeare's both to the dedicated collector kovskys Symphony No. 6. the 
plays in the next seven year.*, and to the uninitiated anxious to j Paihetique. ■ . 

He also intends to have his pro- learn about the art. This engagement follows bis 

, ductions videotaped so that they The conference will take place . successful "ddbut with the tieyr 

l At the St. George’s, where expert **7 available for broadcast- at the School of Oriental and , Pbilhavmoaia Orchestra .at the 
advice has been provided by ing and for educational purpose*. African Siudies and the British i Festival Hall last December. In 
C. Walter Hodges, the expert on As we shall see on April 21. what Museum, and the conference fee i June be will be conducting the 
old playhouses, the tiring-house Gedrge Murcell intends usually is £15. Details may be obtained | Royal Philharmonic Orchestra 
is mounted on castors so that it comes to pass. Trceljth Night is from the Hon. Secretary. Mr. there in an all-Tchaikovsky prp- 
! may be brought forward or back to be recorded by Thames Robert Pinner. 34. Pope's Grove.! gramme • with ’cellist Paul 
[according to current needs It Television. Twickenham. TW1 4JY. I Tortelier. 


In his third go at as historical -thS jpurists, but Vii 
dz^ta by Strmdboi^, - after'lieip«i to serve hisaim 
Master Olof four yearsagoand ing' parallels between 
fGasfay? m in 1974 ,- .-Lot n art and certain latteMlay 
HJulstr&in has quite stffpasseti and of . debunking the 
i himself. G iistov Vasa is.rhe City idea of a national hero 
Theatre’s seasonal*.- *m»h4ilt do' no wrong;' -by clean- 
second only to Margita AhUrt's of legendary distort ic 
colourful production - of JeSas. bringing Itirn'- nearer - 1 
Giris, a musical dtewmettiaty, by Alstoricai "figure" .that T 
Suzarme Osten and Margaret# The analytical program; 
Carpe. about the. uphill struggle, 0 f the historian- Per Ny 
of Sweden's women for OT ualil ? -which he comuares LUt 
in lie 1920s. This has beexi-sefi- the' U.S, ,of : the CIA, 
ing' out- for months and has everi gests r certatn parallels ,r 
Pur the rival visions in Stock- the King and President i 
holm and MalmO in the shade-- or even . Stafin. seem it 
Gtrthenburg has -also been noted HjttlstxQm's= wiA'ie-shd* 
fort its continuing mrerest ln a ._ monster. This | 
coutemporary British drama, as . ingeniously made tow 
Mats Johansson’s nicely , timed end of the -production, ’ 
production of Pinter's No Man's -King falls into a -trail 
Lond on the City Theatre's small condemning two unnt 
stagehand Jiermaan -.Ahteeil’s ^arilan pcasanMartn 
much disputed. Equus on the death. The resr of ti 
larger go to show. ■ V. s - unfolds until its ^ ” ha] 

‘ Gustav Vasa's reign coincided mg’' as . though’ to - 

roughly with that of Henry VI II dream, from which h 
In England. Like Henry. Gustav only to find' the con , 
kept up a* bitter struggle against ^tSU kneeling at his fe I 
the power of the Catfanlie Church- tiring threat to bis futiff 
unt il its economic stranglehold of mind..; In stead, of ft J j 
was finally broken - . Unlike Henry saga oT heraiC deeds, '* 
he. had to contend with foreign has become an: epic drai 
invaders. He crushed the Danish power struggle between 
Army of Occupation and ang bis -people. . 
liberated Sweden from, its hated .- , . . - . - . 

yoke at the head of a resistance . Despite . 12® 
army of patriotic Dalegarnians, nature ‘of su^ mnovat 
though not without .the -help, for sh^r the^riealit y of tb< 
which he had to pay dearly, of is' irresistible, iutrodu 
the Protestant City of Lubeck. performed, as it n. aj 
Alter his victory in 1523 lie was » play bv a L 

crowned King of Sweden and he white-faced motiey clcj 

remained on. the throne for 38 . Jm 

years. Strindberg pictures him as Brecht-iike fdlk son^s 
an - overweening* tyrant who deals tween the many 
crnelly and without itiercy^ with oj 1 a variety o inrtnu 
enemies, both real and. supposed, «“p- : A 8 .*"* 

is exasperated by- bis Idiot; son, -O^e Monlemus rakcd 
the future Erik XIV, and floun- - 

Sets between^his love for. wife stalls, wid. on lt^wl thin 

and familv and the despair of indications of props or f 

his final days, .. ''-.TT-- : thq Styl* IS 

: Gudov Vase, like . our /own 

Henry V. and for, similar. reasons. E n - iwi^ 
has been the most popular of oKc ^nd^ilf 

Strindberg’s historical , play* In 3S?-i 

Cuwwfnn tko oi-ocnAn i-o9ti offer -a - magnificent xi_ 


' "n V 

1 -. - AS* 


’--S 

w'7 


Sweden. The 


echoes, which give 
appeal, are numerous: The plot- . it is ironic- that ] 
ting of the emissaries of Lttheck Theatre is to lose its mi 
and the King's, mingling. IniCog- director In the autuit 
in the Crowd art two Hjulstrddj suon after st) 
examples. Us. great ' dramatic Swedish;. premifire of " t 
strength and much of the sus- Weiss* .MarxiM adant; 
pens? derive from the device by Kafka’s 77te Trtel nex - 
which, as in Mo Here's Torture- takes over'tbe manage 
and in his own Gustav I IT, the" the rival People's Theat 
author keeps his protagonist Uff- "People's; is tmitrue in Si 
stage until the drama is well being owhed and run b: 
into its stride, 'ih-tim third' or Us- organisations - in the 
five acts. .Movement^ and there, r 

Hjulstrom has - once again HjulstrBm will be able t< 
taken liberties; with ' the text . his 'penchant for radic 
though arguably, doing it less’ pfttatiphs of the dassi . 
violence than in the earlier two loss to the City- Theatri 
cases. / Thirf was bound to Offend * hard to- repair. „ 
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COINS AND MEDALS 



A bronze >c$teriius of Hadrian. AD 1 17-138 £ 2 MJ 

We have ^ large selection of coins and medals on di-.pl.ty, 
and ' isiior* arc very welcome. 


BA Seaby Limited 

Audley House 11 Margaret Street London WIN SAT 
Telephone: 01-580 5677 Telex: 261068 


For ike mHaimn conicioui, what tettei 
Bu".r. 0 te than a pirturr 

PEDRO PACHECO 

inrernsua.u:.? 3:cU>n.«a Spintih 
Cu.m. . has recencif completed a *tiy 
;uc;e:i.‘ul exhibition of hu worL in 
Sa-celona. A himeed iun»bsr of h »" 
psmdngx <nd prints are avaiisbl*. 
Wr,re Bor A.JdVJ. F-lcmM Time*. 
tO. Cannon Street. EC*P 4BV 


ART GALLERIES 


ALLtAioN CALUHr. 117 Ailerton Roan. 
Liverpool 18. Tel. OS1-724 5Z06. 

paintings of Liverpool and 

LANCASHIRE. John Baum E. ScoH 
Jcnej. j. H. Lee.. Edna l L>mb. Free 
I w.ioe March ia:n-April TOHi. 


| ROLAND. BROWSE & DELBANCQ. 19. 
j Corl SU W.l. 01-734 7984. Keith 

! Grer.t- Iceland and Ireland. Until 9tb 
Apri l. Mon-Fn. 1 0,5 .30 

j LEFEVRE GALLERY. Contemporary Palnt- 
ii-Bi ana Drawings. Weekday* 1lf-u 
I Saruraavs 10-1. 30 Bruron Street 

. London. W 1. 493 1572-3 


LEONIE JONLEIGH STUDIO. Holn>fi-ln 
Wenersn Gulldrom. Tel Bramley 3177. 
20th Ccnnirv Paintings dy ^ZO Ariirt 

I including 10 Royal »-ad*miCian« B-- - 
, Burn Cooke. Curr.ng d« Grey. Fell 
i H.*ye« Rosoman. Spear Weight. 13th. 
I -28:11 Mar Tburj -SaB. 1* 30-5 30. Son. 
3-6. 

LEE ADLER — SHkscreens _ Mareb~6”Aprii 
10 V/arw ek Gallery 14 Sm.ch Sl. War. 
•tick Tur-Thirr. and Sat 10-5.30 Sun. 
n . 5 ° m 09Z 6-4 5B BQ 
! ROBERT WRAITH. Paintings and' Draw- 
l ■"« Malt GalOries. The Mall 5W>. 
| 10.S Saw. 10-1 until 6lh April ACm 

free. 


AGNEW GALLERY. 4 3. Old Bona SI. 
W J ■ 6Z9 B176 MASTER DRAWINGS 

AND PRINTS until 15 April. Mon.-Frl 
9.30-5.30 Thurs. until 7. 


i '«mi .A, 'ii ii mljigrxt 


• ANTHROPOS GALLERY. Specialists In 
i Ell’nir Art 65-87 MonmcutO Street, 
i Upper St. Martin's Lane WC2. 01-8 36 
; 31 E2 Europe's snest collection of New 
: Gijir.cj-Papuan ana Eskimo Art. A new 
: ernihiUcn Men -Wed. JO-S. Thors. Sat. 
| 13-12 midnight Sunday 1-7. New 
j e-hl?l:lon sl SHONO SCULPTURES. 



Sotheby Records 




These doors may have come from a choir stall 
in a convent at Freckenhorst, where they were hrst 
recorded in a private collection in 1886, They now 
belong to the Museum of Westphalia, Munster, 
Germany. 

The Works of Art Department gives advice on 
European Sculpture including ivories, bronzes, wood 
and marble carvings of all periods as well as enamels, 
metalwork and Greek and Russian icons. 

The annual subscription to the works of art 
catalogues and price lists (about 22) costs £10 and 
for icons (about 6) fy (CJ.K. prices only). 

• For further information telephone or write 
to G. Hughes-Hartman, J. F. Hayward or 
Elizabeth Wilson. 


One of a pair of Westphalian pierced oak reliefs , second quarter of the tffb 
century, ff.jby J 2 $. 2 cm. ( rS byfSl inches), sold on 10 th April, rp-j f. 
f f 0 , 000 . A world auction record for a Gothic earring. 


for 


Sotheby’s 


KUNUUlt-H 

Sothcbv Pirbe Bcfnct & Co-, Bond Street, London Wt A z A A. 


/J 


SJ 


R'/l-'uf niirua. 6 AUjrm.tle St. W.t. 
KOKOSCHKA CIlyyiMS ana Land- 
sraces. A 90th B rthdav Tribute. Lear 

ErSih-iicn in Md p: THy save th" 

Children Fund. Also G'ao’lict. AHt 
4Qa. Sf'ide-rs 70a HIu^. C’t. E2. Mon. 
Fr.. 10-5.10. SH. 10-12. 30 Until 
1 0 A pril 

FIP'.OBORN C ALLERIES. 63. Queens 
Grore NY/8. Se5 3600 EMMANUEL 
LEVY 50 y»?rs at P«>n<lnq and D-SWlrg 


MO-'WW— o-HB GALLERY 2«* 5 . y 

Ch—c« S.W 3 JAMES CUM. 
MIHG. Pa;n!l"OS. BETTY tUMMIfir 
Tar*'tr-ev u-»-' Mi-rh 2711. Oee" 

....... «... W| -,-rl Mpn 


PERSONAL 


GANGER RESEARCH 

Your ruppbrt at the Imperial Cancer 
Research Fund's urgent Inyenigacian 
ol all (arms of cancer, including 
leukaemia, it needed now. The Fund, 
the 'argest independent cancer research 
centre in Europe, relies solely on volun- 
tary contributions. Please send a 
donation or "In Memy-ism" gift to: 

IMPERIAL CANCER RESEARCH FUND. 
Dept. 177F. P.O. Box 123. 
LbicoTn’s ton Fields. 

London WO* 3 PX. 


GOURMET 



GALLIPOLI RESTAURANT. 03 Old BIX40 
Street. E.CJ. Open every otr for luneti 
□inner and danc'no until 3 «.m- Cawret 
(Mice tiiohilv at TO. 50 PJ" and T 15 
a.m. Mon. to Sat. £6.25. Tel- 588 >9.2 


PUBLIC NOTICES 


CITY OF BRADFORD METROPOLITAN 
COUNCIL 


I Bins amounting to £2.000.000 were 
I issued on 24 March 1976 tor maturity on 
! 23 June 1973 at a rate ol 8':%- _ ,, 
i Applications total im £20.000 030 Bills 
OdiSUndlno total £4.000-000 


COMPANY NOTICES 


OLYMPIA tREDACREi LIMITED 


NOTICE IS HEREBY GIVEN tnat the 
, Ordinary Transfer Registers “ in, $ 
sam> will be CLOSED irgm 25th March 
1976 Ur 1 2 th April 1976 both dstos 

inclusive. _ _ 

By Order o» the Board. 

D. Kinder. 
Sccrcta nr- 


NOW THAT even in today’s 
diminishing living accommoda- 
tion. special space is being ear- 
marked for storing books and 
writing letters in, working or 
studying at home; library fur- 
niture of the IStb and 19th 
century has a particular 
attraction ; and although the 
word library in domestic 1 use 
may have declined, it is appro- 
priate and of ancient lineage. 

Before the invention of paper, 
the thin rind between the solid 
wood and the outside barb of 
certain trees was used for 
Writing on In Latin iiber, this 
in turn also signified a book, 
hence library, a place for books. 

Library'case was a description 
used by Thomas Sheraton to 
describe an exceptionally large 
bookcase, and he gives a design 
for one 16 ft. long, with two 
breaks In the front in The 
Cabinet Dictionary, 1803. J. C. 
Loudon in his Encyclopaedia of 
1833. considered panels of 
lookiag-glass in the doors of 
bookcases, “ always ' objection- 
able; as there seems to be a 
want of harmony between 
looking-glasses. excess of 
carving, arabesques, and such 
finery, and the solid treasures 
of knowledge contained in the 
books enclosed.” While *• in 
small libraries, where the 
collection of books is not 
numerous, portable 'bookcases 
are resorted to . . . they ought 
to be comparatively simple, and 

grave in expression.” 

The library press bedstead, a 
breakfront library case, had a 
folding bedstead in the lower 
part of the broken front. Of 
the same family are the table, 
bureau and chest bedstead. 
Oliver Goldsmith in The 
Deserted Village, 1770, referred 
to: 

" The chest • contrived a 

double d*-bt to pay 

A bed ai night, a chest of 

drawers by day!” 

A library screen with a low, 
shallow bookcase had a sliding 
adjustable firescreen which 
could be raised to reveal book- 
shelves: the screen was to pro- 
tect the user from the direct 
heat of the fire; -and is shown in 
George Smith's Cabinet-makers' 
and Upholsterers’ Guide, 1836, 
as d cheval screen l ibraire. 

Folding ladders and steps to 
enable books to be taken from 
upper shelves were known in 
the 17th century, but did hot 
apparently come into use until 
the middle of the I8th. A mobile 
miniature staircase complete 
with' handrails, balusters and 
nine stairs leading to a plat- 
form were illustrated in The 
Universal System of Household 
Furniture' 1759-62. Sheraton 
shows a -design for a library step 
stool. "The design . . . when in- 



Vjctorian library steps which fold up into, a table irt Ch 
furniture sale eo Thursday. 

closed, is to appear as a stool . .ton salerooms), are four 
with a stuffed seat .- . ;' The first ing. Regency writing tal 


Possibly^ the most im 
piece on : -which . Christ! 
naturally ' hesitant to 
price, is a Georgian nia 
side table by Thomas 
dale. Tis condition Is si 
dilapidated, because- it 


obyibusljs 
.marquetry could, be restd 
most of its former glarjL 


JUNE. 



step slides out of the stretching 
rail . . . The frame receives the 
upper steps.” 

Steps were also built into a 
chair,, or a table, tucking away 
neatly underneath. These desir- 
able convertible pieces -need 

*£*“» “V’T 1 * » 

from dealers to whom they, have.- gtQ-g ' 
a particular personal appeal. 

Guy Bousfield. 58 Thames 
Street, Windsor, has a mahogany 
step-stooL c. 1790, which is very 
similar to the Sheraton design, 
for £495; and an .. elegant 
Regency period folding chair 
with library steps (the seat -re- 
caned)' £665, and a later leather 

r^v? ed A RECORD price** £150, 
brid qU? SiSolk arket HUi; lionda 

Kinf^feL S s“ rn j?me” ,eat 

estmg VtavuMv including Q f £63.000 in 1973, The 

ffi SJ.'J2?2 ^:h“ ,IO P w o£ the' landscape is mod 
hbrary -steps whicb : . have been- be near ^Naples and the p 

v J?*?' at - ^ areVr ’ t> ^ 3 House, - bought by Herner, was si 
Yorkshire. The ^ by Mrs. - R.. Fitzwi 

treads are hinged at the centre. /n, e . wle .. of -English p. 
and supported^on a table top totalled £484320for 168 lc 

^ 'iSrJP 4 m «U the major, works -sold, 
and stamped with the Arpainting by Thomas 

name, u Froin'Hon*iia -ft. -$ons~ fl f:. a 0 f English dtii 

Upholste^ £ 

? 1 V th * -to;. Mr;. Samuel Patch, i 

is 37i-WcheS lush when clbspd, chief sales clerk it Soti 
and 634 ineties open. A particti-. and . paja £ 50.000 

lariy useful object--! t ^ would portrait of the seventh E 
make a splendid coffee table—- Lauderdale ' by Sir J 
the pre^ale estimate. la' £500- Reynolds. 

' ”1 Phillips's sale of Engl Is 
Other. . items suitable^ for. Continental -silver re 
present.vU^ .from. .Lord : Hare- £go,3l5 and at the end i 
wood’s discarded JreKures jbrewia?. ;sale. of stanii 

( already worth pf sur- Rnbijon - lhe tota , 

plus fimSRure and ob-iects-.Of 1 - 

art have been sold;, by Christie’s. dsmtia »u 

recently, at their South Rensing- - rnmuA ju 













. Portugal is now in a position to begin to reassess its 
enormous’tourist potential Political difficulties are beginning to 
move into the background, and the country’s tourist authorities are setting about 


: - - enter into it. The belief that 

jr/j/l/lTI tourism was somehow an evil 

• 1/ which could be manipulated into £' 

ef ; mare acceptable form has be- - " 

y -devilled Portuguese tourist*-' , 

■ . .policy since. the revolution. >•. 

The impact of . Portugal's 

JLfW . internal problems on its tourist T - 

trade were substantial enough % 

jr • ••• >• ' to make any Government think IV • 

JmjF m several times. In. 1975 there 

■Mmj* was a 25.T per cent, drop in the 

• number of Britonk visiting 

Portugal, a fact wiijch might 
-1". .. ■ have been partly blamed on 

ft # - ’ depression in the British eco- 

V Ms V %Atm* ' ' nomy were' it not for the fact 

that overall tourist traffic from 
. the UJK. did not show any 
A couple of seasons now appreciable falL-' 
jgal .has been, an : dressed Britain, is the most-important 
1th no dear idea of .where soun> e of tourist traffic for the 
g as. far . as - tourism was p ortuguese . Even last year 
irned. The difficulties have some 284,572 visitors 1 from the 
obvious -enou^L pomes-. UJC ^ foot 0 a Portuguese- soil 
y the political situation was at sonie although many 

^ nn K Iien i .of '.these were cruise! ship, pas- 
:un * ab fcf!« sengers pausing only .to do a 

? *** beeD me shopping in Lisbon. The 

Qe unfortunate. ■■ second most important market 

OTe are. now a^is ^at this ^ Q ermanyi whose tourists were 

Hbl rSfiS in to totarbetf SyWhitappeared 

British. There was a 14 per 
^ German traffic. 


the tasks of reorganisation and long-term planning 

t yyewyyy*^ f w? r> *~\ y,-» *s*«»sy ■ - _ . -• • 
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AZbu/eira; once a /isfting village and now a popular tourist 


r- am-' *l 0 tnirri ct ' 1 ’ c,u L uiuji in upuuau uauit, • 

mities- within the -country down t0 143^? visitors last from ^ t S i(i e 0 f the Atlantic. — — — — — ■■ i . — - - - . 

/-every! sign of getting to 7ear - • • ' but they realise it is going to tl;- i , 

s wth their immediate and. Apparently the most nexyous be a long, uphill task. mis i\cpon »vas wmien oy 

imp-term tasks. ' market of all is the TJ.S. A 56 In fact there is a measure of Arthur ^nnriW 

i*. most-- Obvious indication per cent reduction in American resignation in Lisbon to the fact raruiur ozaiuicb 

tis-as'far as Britain Is win- -visltprs to Portugal was a cruel that not only the “U.S. is going 

edis the recent reorgani- blow, particularly . for the -reia- to need a great deal of work from tour operators than in most the comment that no tourist has 
m'of the Tourist Office onto tive infant, the conference before the balmy days of the recent years, and therefore there ever been hurt as a result of 
Appear to be settled lines . business. Lisbon was: specially early seventies can be redis- i s less to sell; tourists and tour disturbances to their knowledge 
r}k considerable period of hard hit by this turii-round, covered. Says Mr. Jose Almeida- operators are keen to find new, —and that in this strife-ridden 
a-fainty, and the launching more so because business traffic Reis, chief executive of the or rediscover old, destinations; world Portugal has remained 
(•substantial and carefully generally, was very Unhealthy Portuguese National Tourist and there are hopes that Pnr- one of the safest areas of the 
ght-out marketing.: cam- for much: of the:year. -With the Office in London: “We are in- tugal’s streets will remain reia- world in which to walk the 
h. ..Within Portugal itself Americans- .seemingly on the vesting now for 1977, and we tivelv quiet. streets at night The bag- 

a . bat been a growing move again ns their economy are already confident that tins This third factor Is a sensitive snatchers of Rome, the muggers 
toltian that tourists need to starts to look healthier, and year will be a sell out” area- for the Portuguese them- of New York, and the bombers 

wthfWOOed into making a dection candidates fight hard This confidence would appear selves. Whenever demonstra- of London are rather more intru- 
jinff pampered when they to restore confidence, the -Portu- to be based on three factors, tions and violence are mentioned sive' elements in their local 
present . ^gllties; : . hardJy- guese are looking fojr a recovery There is less capacity on offer the Portuguese will respond with tourist scenes than the marchers 


resort. 

of Lisbon, for all that the head- 
lines may suggest to the con- 
trary. 

All this is, nf course, true. 1 
made two or three visits to Por- 
tugal last year and. apart from 
airline delays and over-zealous 
airport control, ' there was no 
sign of any threat to the holi- 
day pleasure of myself or my 
companions. 

It was so easy to sit outside 
a dockside cafe in Pnrtimao. eat- 
ing plate after plate of grilled 
sardines by moon and kerosene 
light, to lift a glass of local wine 
and ask, so where is the riot ? 

In fact there was always the 
nagging suspicion that the riot 


was only just around the corner. 
Someone was writing the slogans 
on the walls, someone was 
organising the unions and mak- 
ing life difficult at the hotels 
•{backstage at least, there, was 
little sign of it in front nf ihe 
guests!, and someone was storm- 
ing rival party headquarters. It 
was not the presence of violence 
which deterred tourism, it was 
the fear that the authorities 
were not totally in control and 
would be unable lo conirol 
violence if it were to erupt 

It is this underlying concern 
that the Portuguese have now 
set themselves to erase. Over 
the next few weeks they will he 
spending something in the order 
of £250.(HM) in the U.K. on a 
short sharp campaign which is 
really - aimed at telling the 
British that Portugal is hack in 
the tourist business. They art- 
doing this with the aid of a 
series of British celebrities, all 
of whom will be saying eagerly 
that Portugal is the place to go 
this year. The public effort is 
being backed up by a senes of 
high powered conferences up 
and down the country, aimed al 
the travel trade, in order to con- 
vince them that it is about time 
they started pointing their cus- 
tomers in the direction of 
Lisbon and Faro. 

Mr. Almeida-Reis argues, 
naturally enough, that the situa- 
tion has been over exploited by 
the media. "Most of the areas 
of* Portugal were totally 
unaffected by the troubles and 
now the only problem is one i»f 
refugees in the Lisbon area.” 
This problem is the lingering 
one produced by the sudden flow 
i ?ito Portupai nf people from 
the overseas territories. It has 
been a flow which has placed a 
considerable strain on Pnrtu-’ 
guese accommodation resources, 
but there are hopes that the 
whole situation will he cleared 
up as far as: the tourists are 


concerned (in thal they will get 
their hotel munis back) long 
hetore the tourist season starts 
in full. 

Perhaps to Portugal's advan- 
tage is the widespread nervous- 
ness in the travel industry over 
Spain. Suddenly four operators 
have grown seriously alarmed 
hy Iheir own reliance on Spam 
as a destination and are very 
keen indeed to spread the 
burden a little. The difficulty is 
that Spam has such a grip on 
the travel market thal finding 
alternative supplies uf beds is 
nut easy — except perhaps in 
Portugal. 

There is no way. «d course, 
that Portugal could take a large 
slice of Spa ii on traffic — there 
are prubablj more hole.’ beds in 
Benidorm Ilian in ihe whole nf 
Portugal — bui there is perhaps 
un opportunity in take some nf 
the cream from ihn inp of the 
Spanish cake. This is hardly 
news in the Portuguese, who 
will not be indulging in any 
" knocking copy.” hut may. how- 
ever, be gently pointing out that 
there arc alternative destina- 
tions. 

Whether all this is going to 
work is very much in the lap 
of the gods — or al least the 
Portuguese people. Only con- 
tinued stability is likely In give 
the Portuguese the tourist 
traffic that they arc seeking 
with such enthusiasm. They 
have an excellent product, and 
arc now organising themselves 
more efficiently tu sell it aficr 
a period of some marketing 
disarray. There should he some 
recovery in trade this year and, 
given no further disturbances, 
Portugal may reap a con&idera- 
able touristic reward in 1977. 
But tourists are nervous 
creatures, as has been shown 
time aud time again. That 
£250.001) needs another year of 
calm to back it up before the 
crowds really roll back. 
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no problem 

PORTUGAL Is" not a large ancLjneals on board kre good'sharp ‘drops ‘and altogether like 
country, about two-thirds the ^ not over-expensrve. A areal life Western With a Portn- 
size of England, so that in Journey on this ran gives the guese accent 

tQ __ p t _ nw1 , ‘ nt Th _ t passengers superb panoramas- There are other ways of get- 
aistance tenns travel to not that of the Ta g0s throughout the ting around the country, o£ 
difficult However, for years trip from Lisbon to Entrgn- course, tap, the Portuguese 
travel within Portugal has cam ento, which is the station airline, has internal services to 
somehow seemed to be a tittle where the line divides taking the main domestic cities which 
intimidating to the British, who one route to Madrid. . may not he as romantic as steam 

have preferred to head for one*.. However for the real fan of locomotion but is probably a 
spot and sit tight until the time' rail travel the place to be. is the little faster. There is also a 
came to get a taxi back to the far north of the country. This sophisticated system of bus 
airport and the Sight home, is the world of narrow guage services, if you can adjust your 
Perhaps it is all those rugged tracks and steam engines. AI- mind, and heart, to th e e xpert- 
hills; the narrow roads with though the axe of progress has enc$ of sitting in a large bus 
their vines. bursting over stone’ hovered long over this corner trave ll i n g on What are often 
wails as if trying to grasp the of history, I suspect that the small roads. : . ........ 

motorist as he speeds past; or hearts of Lisbon's tourist ' For myself the ideal is a mis. 
even th*e summer sun, which managers and Treasury have Fly me to Lisbon, entrain me to 
always appears to make any been touched, not by emotional the Algarve, and let there be a 
form of travel- pointless. Why recollections of their own boy- rental car waiting at the station, 
move when there is a perfectly hoods, but by ■ the guttering and you have provided the ideal 
satisfactory olive tree under prospect of* -a ‘‘major tourist —even though I will have 


..... ... - •* -t*> 

The Monastery at Eatclha. near Coimbra. 





view 


which .to sit and sip local wine? attraction. 

It may be that for many 
British motorists who. take their 
own cars, by the time- they 
actually reach Portugal, have 


From the hooting bustle of 

France they venture on \o the sl d bv enthusiasts . 
dusty eternity of Spam’s road J “S. 


missed the joy of narrow gauge. 
The novelty of infernal travel 
by whatever mean* in Portugal 
is that the visitor is likely to find 
... . _ . . .. it relatively inexpensive, par' 

„ par Ll,_°_ r ticularly since, the reamt 

assaults' on UK. pockets by 
be " British Ball. The typography of 


Besieged 


V.*E HAVE TO gn hack several 
years **i di.-i-'iver llu.- uriasn.-. «»F 
iir.ro l ileveiupnienl. 
and tmi.~ ;<* we lh>* hasi.- uiwn 
•..h <-!i the ••‘■uiilry hj'- to sell it.- 
v arcs i**-day. anil make plan-- 
for i he iuiur'v In ihuM? pa.-i 
years Portugal. firmly ruled liy 
a dicta: ursh ip. has seen Spain’s 
r:?*;- in dominance :n European 
tourism — a; least as far as 
numbers were v'lntomed. Spain 
panl a price for th i environ- 
mentally. hut made substantial 
gains Ot-onnmjcally. The tempta- 


tion for Portugal to follow a 
similar course was uhvit-usly 
cunsidcr:il ■ !c — particuln y since 

the prir-'c tourist target '*»•* 
likely tn be (ho.grindingly poor 
sou! Item crva^> of the d mil try. 

However, ’he risks were con- 
sidered in - 1 vreal. and the invest- 
ment required loo heavy. In 
order t'i vEtch up with Spam in 
rhn to-.iri’-t stakes' vai-t amounts 
would have had to be spent on 
• he tourist infrastructure. Since 
Portugal decided to taka a 
different course others, mainly 



We’ve only one life to live- 
-iet’s live it to the full! 
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tea in Europe u-i ual-.'uburJb Earwpe ■, fsir;i waiter joIf 
onurvo. 

Perfect as if w. anJ eve-, b-.sn igre<r: on the whjn.1. il% 
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in North Afri;a. have rho'rth: 
the derisinn wrotrj and 
alieinptcd tn lure srnno i'-'e 
traff.c from the .Spaniard?, hi!*, 
these bids have been la reel? 
unsuvressful. Inslead P’ir : .-.iM: 
decided in «;n for the top end 
of the market, to try tapping a 
business which in the mid-lSoU? 
seemed to be the must likeiy 
growth area — the Eij rr peso 
middle class. Here vwn- n^opio 
who were acquiring a taste F->: 
the best in life and had the 
mimey tn buy it. 

The world ha? chan -yd serre- 
v.hat since all th-s** plans -.verc 
lard. The European miduic 
classes oeyan to rur. out ■»:' e.j- 
numic -team a e-.-isple of years 
agi;. and touritt dcs'.in 2 ii'ir. 
v.hich had set their ssccts m: 
then found they h .d t-> work 
harder for the traffic. In 
Portugal the revo!ut::n pro. 
duced a situation in which rhr.so 
in power felt a little U'trnm;on- 
able at the very thought o.’ 
a lamely bnurgevts loar.it 
audience and iirtefiy talked of 
a new era of ** broadened 
tourism.” 

The pendulum ha.? bevun :o 
swing back. iliud^-clais 
foriunes are reviving. cauiMCsi? 
and not umversaliy. tu:*. ih? 
beginnings are there. And the 
Porniiuie-o had aijusie:! ir..-r 
S'glit*. The lonr-tcrn; »»hje .::v 
i ' still cjalilariar.i'ni our ::i 
domestic terms and in regard 
tu touriiis. hut. f-T tiv;- mnmf 
til*? need is to use liie f..cMil;e. 
which are avatiarie in order 
provide employment and eusiir^- 
a steady supply "f xoretgn 

currency. 

There is no niie-riim biii ti.a* 
Portugal i- v. oil eniiippcd ’-i u- 
tills It na> a v.:-.!o rar.re f 
hotel acL-i.mmcda-mn. iniivh • •’ it 
recently l.-jilt and destined for 
the needs of the rr.-idern 
traveller. 

Hotels have traditionally -i*rr. 
under strict ijuvernr.cn* ai '-ia- 
tr»il in Portugal, hnth in the.r 
design and location and i-. * ;<=■ 
price? ih*y charge and the 
services thev offer. Whatc’-'-’r 


temporary problems there might 
have been last year there is 
g’-M'-i reason lo think thji tins 
roniral is swingng back into 
actum. 

Holeis arc graded by stars 
one to five, and have their prices 
controlled and the RAC suggests 
l. 1 a’, an average for Portugal at 
five star end of the market 
unuld be in the £S-£13 a night 
range. You will, of course, pay 
much !e?s by using a package 
tour. Apart from the hotels 
there are grade of c-staph -ns. 
privately owned inns al&o rated 
on a five -tar system and ver- 
useful* v. hen you are louring 
our.-ry areas, pensions are 
- n a four star rating and. 
*•; complete the picture, there 
arc cdo.-. These last named 
are *Joverr.aient owned prone r- 
tie’ 1 hull* in areas in which the 
-re!- hr : ? wished lo encourage 
‘.ourism. They are usually pri- 
vately operated. 

Investment 

The bulk of recent hotel build- 
ing has been in the Algarve, 
where the Government has lung 
!v.?n eager to encourage invest- 
ment order tn help -’out a 
r-g:*ir of high . unemployment. 
Sne of These iiotei- arc really 
and redeet considerable 
■.T’-.-r-: on Portugal’.? anility in 
cortro! .iouris;. development i« 
a way in wiia.li other i.-e'intrie? 
have lamentably failed. Most of 
-he pr*<pcr;:e5 are relatively low 
rise, arc oi inter«-:rn 2 d**sign. 
rath-; tiian being just concrete 
block*, and have ;• good ?upply 
of ancillary facil.ces such as 
_oif course, riding, tennis 
e.i.r's and, naiurally enough. 


swimming pools. 

Hotels m Portugal, as ip 
Spain, are under rather tighter 
supervision than they are in 
Britain, for example. Each pro- 
perty must have an official com-, 
plaints book and, if you shout 
loud enough, you have the right 
to say what you think in it, 
and the book bas to be shown 
later to the tourism authorities. 
If you want to underline a com- 
plaint you can write to the local 
tourism boards, or to the State 
Tourism Department. Palacio 
Foz, Praga dos Restauradores. 
Lisbon. The very threat of such 
a move will often provoke 
action. 

Hopefully, however. the 
tourist will be in no need to 
make such a fuss. Food and ser- 
vice in Portugal tends tobe of a 
very high standard. Any enthu- 
siast for pork and seafood is 
likely to be well satisfied by 
Portuguese dining, and washed 
down by the sharp vivacious- 
ness of uinho rerde. each rou- 
tine meal becomes an occasion. 

It may be some time before 
Portugal feels that it has 
enough tourist muscle to start 
on the road of hotel expansion 
once more and I can only think 
that for the tourist in the mean- 
time this might be a good thine: 
After all. the hotel? are well 
? paced, with little of cheek-by- 
jo a i nonsense of other Euro- 
pean coastlines. Id many Por- 
tug-.iesc hotels you can gaze 
from your room and see nothing 
b;i: *oa. a great deal of 
greenery, and perhaps a few 
small white houses with orange 
r*u.'f>. 

At times it is easy to oppose 
progress. 


have found themselves _ 

Now. Portugal means that for many 
system, ami inciiue uau me. - • ______ journeys you are forced to -take 

twisting hills of Portugal itself. “ £[!!.? what is ofteir called “ the scenic 
Enough, quite often, to ‘ 5 f ^ route " bnt ^ J° urne ^ ^ all 

you need a holiday. north of the country. - : the more pieasnrable for that. 

. Car rental is easily done in v F ° r ^ 6ed w l th k ? m e, J O f the For driving in Portugal your 
Portugal (tour operators often lo ! a * ^i V *°u ran s«nd:and British driving • licence will 
offer it as an optional extra at h W tory P^og in and out suffice, but If you intend going 
dto^untrati fortheirWo: ofOp^rto station^llett tank imo Spain you vdH probably 
mere) and is relatively inexpen- . Gerttan * 2.84-s need an; intertational driving 
sive The cars tend to be small: am ? ns them. There ls an hourly licence. If yon are -taking your 
which is a good thing since serncc frt)n L .P? 1 * 0 to Povoa -own car the authorities will 
petrol is hardly cheap.. de Varan wmch’:offers -not only want to see a Green Card. 

It is surprising that more a steaa L ^motive - wworking out a prtgiamme 

people do not -mte nmtorigrhOIMay do not 


Portugal’s extremely .good in- vintage seene ^ W SO ^th it. h e wer optimistic about dis- 
ternal rail system. I am some- ■ T^e narrow gauge Iinesin the -tances . 

times amazed bv the way in no ™ mclude one that, runs ' - ‘In Portugal the roads wind 
which people wiil spend hours frwn M to Braganga. a. trip and the - lundr-time wine is 
working out the best way of fly- trough high m ountains, past strong, 
ing, or driving, from Lisbon to 
the Algarve, for example, when 
there is a perfectly good train 
service. This particular ran has 
a fascinating start, in that iu 
order to catch , the train you 
must first take the 30 minute 
ferry-boat ride from Lisbon city 
to the Barreiro station. All ser- 
vices in the south are now diesel 
hauled and the best traiD to 
aim for is the Sofarento, which 
runs three times a week to the 
Algarve resorts. 

There arc. of course, normal 
expresses on other days, and a 
night, service. The tourist is 
probably better served by taking 
a day train, since from the train 
you will get -some spectacular 
views oF Portugal, including 
views of castles and the Arra- 
bida mountains en route. 

’ This trip to the south is an 
example of the way in which 
bo tli Portugal and its railways 
are divided by the Douro. and 
Tagus rivers. Electric trains 
can be seen mostly in the cen- 
tral section, between Lisbon 
and Oporto. The Foguetes (it 
means rockets) average 52 mph. 
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LET ME confess to a- measure 
ir enn fusion a Lout Mad-ura. It 
is not. 1 i; a s’ oil To adri a con- 
.‘esiicn to any ir.diicreTion com- 
T.:*.t?d upon teat pleasant 
:?j£ 2 d. Lu' mure an admissicsi 
my concept imrs 'ind my 
v.\??r:vnce are a? cdd?. 

a’.i .starred m any years ago 
I’* hen my father would trundle 
filet prujevtur froir. the cup- 
\ i-«ir j .ir.dcr *’•’ <.■ stair- It was a 
! ?rea/.;ng manna: affair with 
} cnameii M .'i casna and 

( .re:!? polished attachments 
a: times seemed uniy just 
«*ta-:>ed. T would ?st :n \.*>ndcr 
fl-r-j vunrh *!'■: ,t pro- 

— -Suzanne Lvntien win- 
: Wimbieilon. Pnpeye win- 
c:r.g Id: vc 0;-T. and some 
ur>-r anted tourist visiting 
Madi-ira. 1 sa’.s ihe fitm >0 
jf‘er '.ha: the messuie it con- 
vc:- wus 3t:hcd forever on 
T.y mind Madeira was a land of 
iv-c Sow.rg Jresit-?. '.asuai 
par..es. eternal but 
zentfe sunshine, -.vofidon horse- 
j.-v-.-.a sJed.:e- and j mood 
■a r ::rr, was terribly, terribly 

j* ■■'c.* as -T part or r?v child- 
i. wj-t iiein; remo.’e'i when I 
.:.r:o\crefi that time has 
^ranged Madeira. Ccrra-niy the 
r-r. :* 5i:S! warm witiiuut be 
• opr.rc-'tw. and ccr- 

*.»ir.;y the sf edges .still operate — 
but main:? for carrying taunsts 
i;-*i tnrtuous cobbled streets. 
il was yj?t that Madeira was 
younger than J had known it. 

The Portuguese have recently 
started to promote Madeira as 
Europe's tropical island, but 
even the image that those words 
conjure C 23 be deceptive. Above 
ii'. Mantra is different. 

•: is ;he spectacle r»; the 
v.hrch causes the first 
j :npresJif*n. Thl? is mt the 
!"!W!ar worn of iong 
i’cfigriies and iicndm; palm 
J rrces. i: n r.’gscd nrren moun- 
|M:as reaubisc an into Ihc sky 
such isipstience that they 
|n:*cr i-rcatc hrer.t-i-takins cliff- 
views. There ts little flat 
Gari :r. V. ha’cver my 

jo-o fija seemed to show, the 


hurtc is impractical on much or 
the island because n cannot 
handle the awkward climbs that 
arc sn often necessary. 

J-mrney around Madeira and 
the travel roads scarcely wide 
cn.i;;^ii for people, never mind 
vehicles. Bt:: travel these roads 
and you will see That for ail 
i iie ?:cepness of Madeira, it is 
remarkably fertile. Crops grow 
wherever there is space for 
1'H.a! farmers to squeeze in a 
plant The abundance of 
flowers, both v. ild and culti- 
vated. is remarkable, and it is 
a poor h’lu-e indeed which is 
im: clothed in colour for a targe 
f.art nf i he year. My old film, 
with »i? black and white images, 
never really showed the 
Bowers, which I now see as a 
great loss to my youth. 

Restrictions 

A-dur'J 500 miles from Por- 
tucai ihelf Madeira lias always 
had the measure of independ- 
ence in us character that such 
il i stances «acgc»r. You can fly 
•l,rect fro nr London but take-off 
-estnv’ions on Madeira itself 
mean that you have to touch 
down ;n Lisbon on the way hack 
in order to collect enough fuel 
to make the trip to Britain. 

Remarkably, thanks tu its 
distance from tin- mainland, the 
island lus suffered little from 
the tourist down-turn that bas 
hit Portugal itself— except per- 
haps that the growth iu its de- 
velopment has been slowed. 

Madeira's reputation was 
built :n the days when you 
could oniy get there by ship. It 
was a journey in the truest 
sense of the word. Travellers (I 
am sure no one as insignificant 
at a rotnT.s£ ever went there) 
cither paused briefly at the 
island tn the course or a cruise, 
or went there for the winter. 
Weeks would pass sipping tea 
oil the terrace at Reid's. 

Reid's, and its terrace, is still 
there, as elegantly enticing as 
ever, md, for all my apparent- 
sneering at tile pa?t. I have 
sipped rea while looking nut 
across live bay, and thoroughly 


enjoyed it. Reid’s is a place to 
gather strength. To .retreat and 
contemplate. And when contem- 
plation has run its couree 
Madeira now offers the whole 
gamut of Sheratons, Hiltons, 
night dubs, discotheques, water 
skiing and deep sea fishing. 

Probably the biggest surprise 
for me in Madeira was the food. 
Perhaps r had been expecting a 
diet of cucumber sandwiches. 
This naive notion was rapidly 
dispelled by a series of stomach 
splitting meals. 

The sopa tie tomete ccbola is 
scarcely done justice by the 
translation, onion and tomato 
soup 3nd. should you try it. 
venture a little esspet ada as a 
follow* up. Espciada might be 
desenbod as giant kebabs, but 
that would be doing this mis 
ture of meals a gross dis- 
service. End the' meal with 
some Pnriim Madeira, a type of 
caramel flan, and you will have 
dined wdL Buy your wine with 
caution. People in Madeira, 
naturally enough, drink the 
various types of Madeira wine, 
which is not necessarily what 
you want to have; with your 
meal. Table wines are usually- 
brought in from Portugal, and 
the fact that the inhabitants oE 
Madeira are more interested in 
their own produet is sometimes 
obvious. 

Before going to the island it 
is worJi doing at toast a little 
research on Madeira wine. It 
runs from sei-cwl (very dry), 
through rer delho and boal. to 
street malrasta (malmsey). You 
wilt find ample opportunities to 
taste, and buy. the various types 
of wines throughout the island, 
although the most popular spot 
for visitors Is probably the 
Madeira Wine Association bar 
m Funchal. 

Madeira Is not alone In its 
ocean location. Ir has one other 
inhabited neighbour. Porto 
Santo. This island,- which also 
has an airport. Is considerably 
flatter than Madeira itself and 
actually boa sly bcacbes. It is 
relatively infertile for agricul- 
tural purposes but there are 
high hoses of a good future 
tourist crop. 



HOTEL ALVOR PRAIA 

Algarve, Portugal 

• ★*★★★ DE LUXE 

- Telex: 18299 Ah/pr P.. Cable: SsivoroteL 
. Tel : 24021 Portimdo • 

OPEN ALL YEAR ROUND 

Travel agents commission protected 

241 air-conditioned rooms and suites 
with balconies. The Hotel offers a fully 
equipped Conference; rd6m seating 400 
persons and three smaller meeting rooms. 

Prices per day per person, including breakfast, 
service and taxes:: . 

’* ' "■ single ' twin 

T976 1 ( escudos ) ( escudos ) 

Low season • - .... 

(Nov. 1 to Dec. 31) 395/546^ 7 580/700 

Medium season . 

(Mar. 1. to May 31 and 

: OcL 1“31) , :> ■ ? 460/635 s 695/990 

High season ■ : ' 

(June 1 to Sept. 30) 520/725 800/1145 

For reservations, consult us or one of our 
. representatives: 

’ ’ Eriglafid 

Hotels (Abroad) Ltd., Globegate House, Pound LanB, 
London. NW10 2LB. Cable : Hotabroad London NW1 0. 
Tel: 01 -459 1212: '. 

. . *. Germany ... 

Hotel Agent, Kaiserswertherstrasse 239, 4 Dusseldorf 
30; Cable : Hotefagem, Dusseldorf: Tel : (021 1)451 096. 

Swrtterland 

Hocraco, 42 Stockerstrassd, 8002 Zurich: Cable: Hotraco 
Zurictu Tel r (01) 26-010T. ; . 

>•• ?--v : ^ . ; tLs.A. t ■ ; ' •• : 

Hotel Representative Inc., 770 Lexington Aven ue, NYC 
10021. Cable:. Repotel NY. Tel: 838-310. 
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IT WAS really all pan of the 
mid-1960s campaign to go after 
the better-off tourist— the build- 
ing of golf courses in various 
parts of the country. But long 
before this explosion Portugal 
had been one of those hidden 
comers of the world known 
particularly to the discriminat- 
ing golfer. The result is that 
Portugal has two dear types of 
course. There are those near 
the major cities which nave 
long traditions and equally Inns 
membership lists, and those 
designed basically to cater for 
the growing tourist demand. 
There are at the moment 
approaching 20 courses in use. 
eight of them being the old- 
established centres and the 
other* newer creations. 

In aiming for the golf market 
Portugal was doing in Europe 
what had demonstrably .suc- 
ceeded as a tourist ploy in the 
Caribbean. Florida to-day at 
times appears to be one large 
golf course divided hy highways 
and laced by high-rise hotels, 
and the tiniest West Indian 
island avoids any claim to 


tourist fame until It has It* own 
lS-hoie creation. More recently 
Spain has seen (he pulling 
pnwer of these attractions and 
has been making a bid to catch 
Up with Portugal's prngress. 

Inevitably because of the en- 
thusiasm fnr sunshine golf in 
recent years, attention has 
.tended to focus on the Algarve, 
which has seen a golf explosion 
recently. 

Working along the coast from 
the west, the first course you 
come fo is Pemna. which for 
most of its life was associated 
with its designer and long-time 
manager. Henry Cotton. The 
6.889-yards par-72 Penina is 
certainly the longest in 
Portugal and probably the 
nation's most testing, in spile 
of it being very gr»r.d holiday 
playing. It was created out nf 
an old rice-growing area and 
is deceptively flat, nut it has 
more than its fair share of dog- 
legs and water hazards. 

Cotton would always argue 
that the golfers who played It 
best were the ones who played 
safe, a view which is under- 


lined by the temptations of the 
5th, often rated as the cu:sr%e s 
best hole. This lures the big 
hitter into pushing his luck and 
falling foul of the hazard". 

A little along the coast is 
Vilamoura which is only 
marginally shorter than Penina. 
but totally different in appear- 
anre. I have never played Viia- 
mntira but I have inn. horror'. i 
ridden through it — rders and 
golfers seem to have f.sund a 
way nf living together. It is an 
undulating course with inis nf 
wunrlland and an air of tropical 
Britishness about it which 
appeals lo the L r .K. visitor. It 
has a par 73 and Bnan Husgeri 
did a 69 five nr six year' aso 
when he expressed high hope; 
fur the enur-e a; it matured 

Henry Cotton was also the 
hram behind the Vale de Lnbn 
course, whose 6.629 yards are 
iiMially illustrated by the view 
From the seventh tee — straight 
across a couple of yawning 
charms above the ocean, which 
clearly siare that no mistakes 
will he tolerated. A snapshot 
from here makes a fine laikina 


point back home, hut the course 
a; a whole is more than just 
an impressive picture The 
course (par 73) runs along the 
senile incline from the cliff 
edge to the pine woodlands 
above. It re grouped around the 
Hotel Dona Fiiipa and much nf 
:t through olive groves, cork 
oak and fig trees. 

Thoughout there is a spend id 
view of the Atlantic, and if 
•hat is not too diverting, there 

are some tricky holes. The 
fourth provide; a nasty slope to 
the green from the approach 
and the 15th can often give the 
inexperienced troubles in deal- 
ing with sea bree 2 es. 


Estoril 


Outside the Algarve, nf 
course." it would be impossible 
To describe golf in Portugal 
•.tilnout a mention nf the Estoni 
Golf Club. It is mu a particu- 
larly lengthy course, under 
6.U0U yards in fact, but a de- 
ft im' fill one and a constant 
attraction to the world's greats. 
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A section of one of the golf /courses at Vilamoura in the Algarve. 

Resorts for all tastes 


FOR MOST prospective visitors 
mainland Portugal mean? three 
basic areas — the Algarve, Lis- 
bon and its surrounding resorts, 
and Oporto. There are very 
good reasons for this, not the 
least being that Lisbon and 
Faro i Algarve » are the main 
international gateway airports, 
and that Oporto is the ccnfre 
of Port production, an alcoholic 
association close to the British 
heart. 

In fact some 35 resorts are 
served by British tour operators 
(the figure can rise or fall as 
operators change plans) and 
numerous others are worth a 
visit by the independent travel- 
ler. 

Of these areas it is perhaps a 
pity that, from the tourist point 
of view rather than the wine 
drinkers, the north is fhe most 
neglecied. The coastline be- 
tween Aveiro and Moledo. close 
to the Spanish border, is abso- 
lutely delightful as well as be- 
ing largely ignnred by foreign 
visitors, even when the Por- 
tuguese tourist flnw is ar its 
best. The mood is totally differ- 
ent from that in any other part 
of Europe's holiday areas be- 
cause here, as in the rest of 


Portugal, It to not the Medller- 
ranean, placid and often 
polluted, that you see, but the 
Atlantic ocean, sometimes wild, 
sometimes quiet, but always im- 
pressive. 

It is tempting to suggest that 
the north of the country is the 
land of the connoisseur. It is 
particularly inviting for the 
motorist, who has entered per- 
haps via Bilbao or Lisbon. The 
area is full not only of impres- 
sive scenery and intriguing 
towns and cities, but also a 
place of somewhat lower costs 
than can be encountered else- 
where. The main town is Viana 
do Ca stein, which is a beautiful 
old city, right on the coast and 
at the mouth of the River Lima. 

Viana do Casteln has its own 
attractions, hut further down 
the coast are i'ne resort towns of 
Ofir and Espun.-ende. 

The Government has been 
very active in this area in the 
building of pun sad as, which are 
invaluable for the travelling 
motorist. With their help it Riicfl p 
will be well worth making a 
venture info the inland areas. 

Either in the process nf doing 
this, or on the way down if you 
are coming via Spam, a city no' 


to he missed in Bragan^a. an 
imposing citadel of a place close 
tn the frontier and with massive 
walls which encircle a treasure 
house of architecture and hi 1 *- 
torical associations. Bragan^a's 
notable link with Britain is the 
fact that Catherine, daughter of 
the Duke of that city, married 
Charles II. and brought Bombay 
with her as a dowry. 

Travelling rapidly down The 
country we came to the cen- 
tral area, dominated in the 
south by Lisbon, and the north 
hy Coimbra. This latter :x a 
fascinating place, boating one 
nr the oldest univers:::** in 
Europe, and also a mima'tire 
town which attracts the crowds 
— boih adult and child. 

Lisbon itself manages t? 
retain irs character m *?:*<? nf 
having ail the usual bust--.' n; a 
modem capital. It ;« fn:\\ 
Rome, on seren hill* and 
elegantly beside the broad 
Tagus. 


THIS YEAR'S HOLIDAYS 
AT LAST YEAR'S PRICES. 

Now is the time for the Algarve. 

The finest, cleanest beaches. ZOO mi Irs of unspoilt 
coast line, stable price* and a u arm welcome. 

Day flights Drum Heathrow aid Ciciw ick. 1st ciass 
Hoiels, FULL pension from I wcvl. £8 1. inclusive, 

2 weeks £112. Villas with private swimming poo! and maid 
service from 1 week £69.2 weeks £86. chilcren up tol8yca» 
50°* reduction on villa holidays. 

Phone or write for brochure, specifying departure 
before or after May IO:h: 

THE TRAVEL CLUB f-t. 

Station Road, UPWNSTER, ESSEX. 

Phone: Upnnstor 25000 

Nal in the Algarve 

Tbe place in Europe lhati kept its charm 



ATOL 

1730 


Amund the capita! ar? a 
number nf long e*fah‘i=rpd 
resort?, which were fnr a Inrg 
time the hack-hone nf Pnr»*i- 
cues? tourism. The m ns* 
famous of these, nf enure*. i« 
Estoril — a jet-set dest:rar ; «n 
long bnfnre anyone had :r,- 
vnnred the words jet-set. F-sf ri 
rs only 20 minuf*»s away f*v.-n 
I.rehnn by tram, and well wn-tb 
the visit. It ha- a mm-.d nf 
own. hut lh the -art 

place you mention ir. the 'arr? 
hreath a= Cannes and perftap? 
l-e Touquet at certain times of 
the y*-ar. 

A little further away y:i 
find the resorts of Casrais. a 
whitewashed village which 
some say offers the best sea- 
food restaurants for miles: 
Sintra, the old summer can::*! 
of Portugal, set on a hill ft-gb 
enough rn escape the heat ar.d 
still clutching an air of ainn*- 
ness: and Arrab.da. to rh* 
eoiith, and really a collection of 
smaller revirta which are rr.-’p? 
"Tun” places than their e!?sanr 


northerly neighbours. 

Keep on south and eventually 
you reach the Algarve, which is 
the area which now attracts the 
bulk of Portugal's summer pack- 
age tour traffic. That it has 
succeeded in capturing this 
trade is hardly surprising. The 
people of the Algarve have 
worked hard at- it. 

The Algarve runs the length 
nf southern Portugal, from 
Monte Gordo, hard against the 
Spanish border in the ea?t. tn 
Sagres at the western tip of the 
country where Portugal 
reaches out into the Atlantic. It 
is a region of small white 
houses, tiny patches of hard 
lard, olive gi-nve*. citrus fmit 
and. perhaps above alt. sardines. 
Even the very mention of the 
A i carve, brings fhe smell of sar- 
dine? being grilled over char- 
c-ai r«- my nostrils. It >s not a 
nasty, smelly smell — hut deeply 
a“.-maiie nnrt mouth watering. 

There are n few oilier things 
ce-iide? sr.rdines. however. There 
is t',e ncca.-ional golf course, the 
"I-i riding stable, a luxury hotel 
here and there, a few villas to 
rent, and beaches which seem 
to rrli on and on for ever. In 
far there are quite a lot ar 
goif courses, riding stables, 
h ?•*:.* and villas, but the Portu- 
guese have fucked Them away 
~ r - neatly that rhe.se tourist 
fur -I :’;*•? are not necessarily 
intrusive. 

ror a great many penplo the 
Acarve :* the idpal in huliclay 
arca ; . I* can offer hurtle and 
outNc in Alburfeira which 
y.-iu!d rival ihe busiest or 
Italian seaside spots <a curse 
upon fhe man who invented 
ro-'y smali motorcycles), hut it 
can a;so offer the silence 
and soft »i:de or SInnchique. a 
'* r high in the wooded 
ft .:* above the ocean- 
Tbe A! carve has ■ great deal 
the tourist— as indeed 
ha= the whole of Portugal. The 
ftene is that The present peace 
and raim wiThm the country re- 
rrnirs for *n*jg enough for more 
pi-op> to go there and enjoy 


new 


It has considerable charm and 
is kept in magnificent condi- 
tion. High above the town the 
Estoril course winds through 
mimosa and eucalv-ptus groves. 

Since it is so popular, foreign 
visitors will get a warmer wel- ' 
come during the week than at 
week-ends, and then you will 
be able to -pit. your wits against 1 
the tricky uphill fifth, and the ' 
inti in i dating narrowness ol the 
13th. : 

A newcomer to - the scene is 
the Lisbon Country Club, which 
hat nnly^ been open a couple b£ 
years but has a great deal nf 
potential. This has'i742 yards . 
nf championship gulf set in a . 
huge pine forest. The hules are 
placed against- « backdrop of 
flowering shrubs and . lakes, f 
There are. a number of water > 
hazards, particularly at the 11th ? 
and 14th. 

Many of Portugal's courses, 
particularly those in the south, 
an* closely associated :wuh 
hotels and can offer a wide 
range of other activities: This 
may not necessarily interest the 
goiter, bur should certainly help 
h:m in convince his family that 
a visit to the country is nut 
going to be entirely wasted. The 
joy of the Algarve is having so | 
many courses. of such a high 
standard in such a small area. I, 
This means that the golfing 
visitor can have a broad range 
of experience without moving 
very far from his base. 

Not only is there hotel accora- 
mudation available. Throughout ■ 
Portugal, but once again par- 
ticularly tn the Algarve, there 
is a wide range of . villas and 
apartments to rent. With husi- 
ne-» having been a bit slack 
over recent months owners are' 
keen to ler and there are some 
bargain offers around. Prices 
in Portugal have remained very . 
competitive ' when compared 
with some of the rival areas. 



A street in the 'old part of . Lisbon. 
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SATURDAY, MARCH 27, 1976 


A touch or so 


of Spring 


THE MARKETS, the official 
'• statistics, and even the weather 
have been conspiring in the 
Iasi Tew days to suggest that it 
is not after all impossible for 
. things to go right. Even the 
President of the CBI. one of the 
Government's most persistent 
critics has said that if the new 
Prime Minister shows adequate 
resolve, he has a fair chance 
oF presiding over a period of 
export-led growth in this coun- 
try. The general judgement on 
the likeliest new Prime Minis- 
ter, Mr. James Callaghan, is on 
the whole favourable; and so 
far as exports are concerned 
the Secretary of State. Mr. Peter 
Shore, confirms the CBI's judge- 
ment that the growth is already 
under way. 


Growing conviction 
At home, too, the news has on 
baiance been more favourable 
than we have known it for some 
time. Perhaps the most favour- 
able is the hardest to pin down: 
the growing conviction in 
Whitehall that it should be 
possible to achieve a second 
stage of pay policy of what 
would until recently have been 
regarded as astounding moder- 
ation. Even the 6 per cent, 
figure suggested by the National 
'Institute may prove to be too 
high. 


any early pressure on resources 
in the industrialised ‘countries; 
and it is only under these con- 
ditions that the remaining 
barriers to long-term improve- 
ment — historically high infla- 
tion rates and interest rates—: 
can be attacked. 

The decline in. interest rates 
in the U.K. has for the time 
being overtaken -our progress in 
restoring internal stability: but 
after the small landslide in the 
exchange markets a fortnight 
ago and with the promise of 
wage moderation, they now took 
sustainable, as is -suggested by 
the terms of the new short tap. 
One encouragement is the stabi- 
lity of the U.S. money supply— a 
reflection of the sharp worsen- 
ing of the U.S. trade balance. 
Essentially, rising U.S. demand 
is spreading round the world 
rather than putting' undue pres- 
sure on financial or real re- 
sources at home. 

It .is worth stressing these 
favourable auguries, because we 
have so long been sated with 
bad news that many people have 
become reluctant to - look far 
ahead at ail. It would be foolish 
in the extreme, on the other 
hand, to suppose that because 
the signs are now more favour- 
able. there are no problems left 


Remaining problems 


The unemployment figures for 
.March were so much better than 
the economic forecasts have 
been suggesting that it would 
be prudent for the time being 
to interpret them with the 
greatest reserve: but what is 
qnite clear is that unemploy- 
ment has stopped rising at the 
40,000 or so a month -which has 
been familiar for so long. 


While it has for some time 
seemed likely that we should 
by now be seeing evidence that 
the cycle had reached its turn- 
ing point, the evidence is 
timely: it will help to contain 
the pressure from the Left 
wing of both the Labour Party 
and the TUC for stroog 
measures tn stimulate the econ- 
omy at home — the one sure way 
to destroy the opportunity for a 
sound recovery. Our experience 
may then mirror that in other 
countries, where Governments 
have shown a proper caution 
learned from the inflationary 
crisis of 1973-74, and their 
patience has been rewarded by 
a steady recovery in confidence. 
The measured pace of the re- 
covery poses no likelihood of 


At home it must be accepted 
that the next stage of wage 
restraint, however enlightened 
the collective view of the TUC. 
is likely to have a rougher ride 
than the first. Therenewed and 
seemingly suicidal disputes at 
British Leyland are partly a 
rebellion against the compres- 
sion of differentials, and a 
return of economic confidence 
is likely to give new heart to 
the demoralised militants. We 
face difficult and unpalatable 
decisions about the price code 
and about the management of 
the nationalised industries, and 
some of the Governments 
recent legislation is bound to 
cause unnecessary troubles. 

Overseas, events in southern 
Africa present a deeply ominous 
picture: and it seems likely that 
later this year the plight of the 
poorest countries, which has so 
far been left to improvisation 
and crossed fingers, will surface 
in a much more demanding 
form. The new Prime Minister 
will face at least his share of 
difficult decisions, then: but it 
is now more reasonable than 
for many months to hope that 
they will be the problems of 
sustaining recovery rather than 
avoiding seemingly endless 
disaster. 
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ess of a Else 


BY COLIN JONES 


T HE 1976-77 rate-fixing 

season is now sufficiently 
advanced for the overall 
picture to have emerged. For 
the business ratepayer the aver- 
age increase next month looks 
like being about 2 per cent in 
inner London and Si per cent, 
in outer London, perhaps about 
8-10 per cent, in metropolitan 
areas, and about 11-12 per cent, 
in the rest of England and 
Wales. 

For the householder, the 
change in rate poundage will te 
the same but. because the 
special domestic ratepayers’ 
relief grant of 18£p in ibe 
pound in England and 36p in 
Wales remains unchanged, the 
average percentage increase 
will be somewhat larger — about 
2t per cent, in outer London 
[and- .7£-8 per cent in the inner 
boroughs, perhaps 10-12 per 
cent in the metropolitan areas, 
and about 15 per cent, in' the 
shire " districts. 

In general, therefore, the 
average increase could turn out 
to be about S-9 per cent, for 
industry and commerce and 
about 11-12 per cent for. the 
private householder. This 
includes the water authorities' 
general service charge, which is 
collected as part of the local 
authority rate demand, but not 
the water rate which, over 
England and Wales as a whole, 
will rise by about 19-20 per cent 


the Government grant to local 
authorities. Because two-thirds 
of local net revenue spending is 
financed by the grant, changes 
in its allocation can have a quite 
marked effect on the 
local rate call. This year, the 
formulae changes have tended 
to give a bigger— and, Ministers 
believe, a fairer— share to 
London and, to a lesser extent, 
to other cities at the expense 


4 per cent, reduction in Leices- 
tershire’s precept owes much to 
the large cash balance which 
the. county will have at the end 
of the current fiscal year. 

Up to a point, too, one sus- 
pects that the pattern of this 
year's local elections may also 
have exerted an influence. 
These are due to take place at 
district level in England and 
Wales outside Greater London. 


also variations in gross rateable 
value, cash balances, grant dis- 
tribution. and revenue contribu- 
tion to capital expenditure. But, 
given that local real spending 
was growing by 9-10 per cent 
a year in the three years to 
1974-75 and by about 5-6 per 
cent in the year just ending, it 
would be remarkable if the 
momentum has been brought, 
to a complete halt in 1976-77. 


Taking the laager pe i spe ettre. set be required, not 


Scotland’s 


position 


In Scotland, where the new 
local authorities are aligning 
their fiscal years with those 
south of the border, the picture 
Is less complete. But at this 
stage it would appear that 
Scottish ratepayers may have to 
pay up to 15-20 per cent more in 
the coming 12 months than in 
the past rating period — which 
will have lasted for only 101 
months. 

Averages, of course, always 
conceal a wide range of indivi- 
dual variations. For a start, 
there are the quite marked 
effects of the recent Lords' rul- 
ing about the liability to pay 
for sewerage services of 
occupiers of premises which are 
not connected to mains drain- 
age. On the one hand, the 
decision has relieved occupiers 
of unconnected premises from 
having to pay the greater part 
of the water authorities’ general 
service charge. With two years’ 
refunds coming back as weil, 
most of them will probably find 
that ’ their total rate payment 
next month will be lower than a 
year ago. 

On the other hand, other 
ratepayers will have to finance 
this refund in the coming year 
and make good the water 
authorities' reduced tax base. In 
all. this accounts for about *wo- 
tfairds of the 33 per cent 
national average increase in The 
gpneral service charge in 1976- 
1977 in England and Wales. 

Then there are the effects of 
changes in the distribution of 
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it was perhaps inevitable thjt achieve a - four-year s 
local government spending but also tb reflect the r 
should have been absorbing - a local spending now play 
! steadily increasing share of the . economy. - ; ■ \ 
natural income: '.As a nation . One possibility woulc 
becomes richer it tends to distinguish between too. , 
spend more on services, and; dons , which ; local aut 
proportionately more of these, undertake as central ■ 
.services tend to be those which, meats agent .and toes* 
ate generally provided: by local toddffiscretion is; fa 
authorities. This is a trend deasivt The first cat 
which can be seen in most the _ greater part — _cc . 
dustriai countries. So, too, as financed almost wholly t 
the tendency for productivity in but not completely sc 
local government to. rise, more leave an * equity elemej 
slowly than in .the private a chance for. locally, 
sector while pay tends to moye. people' to , challenge -ti 
In step — though rit -should be fessionals. The seconds 
: added that . the pecularities of could be financed to ' 
the ILK. grant system tend to. greater, extent out df 
weaken the incentive for better Faired tax revenue. .. 
manpower utilisation: in local. . Another - possibility 
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of the Home Counties and tlic- 
“ shires” generally. This goes 
a long way to explaining the 
differences in the average rate 
increase between these types of 
authority. 


Changes in grant distribution, 
local rate equalisation schemes, 
or varying local circumstances 
also help to account for varia- 
tions within each sector. In 
London, for example, the .12 per 
cent, .increase in the West- 
minster and City of London 
business rate (17-18 per cent, 
for the householder) is almost 
entirely attributable to the 
effect of changes in the 
London rate equalisation scheme 
and the increased Inner London 
education rate precept, while 
Camden’s 11* per cent, increase 
(15 per cent, domestic) stems 
partly from these factors and 
partly from the local council's 
unwillingness — or inability — to 
respond ■ to the Government's 
call for a standstill in real 
spending. * ' 

Similarly, the 16 per cent, 
increase in the South Yorkshire 
metropolitan precept mainly 
reflects that council's determina- 
tion to persist with its low 
transport fares policy, while_ihe 


Alas, these councils account for 
only about 11-12 per cent of 
all local government spending 
south of the border. But it does 
seem that, in at least some 
districts where elections are 
imminent cash ■ balances have 
been raided . and committee 
budgets pruned somewhat more 
ruthlessly than in some authori- 
ties where the next elections 
are not due • until 1977 '.(all 
county councils) or 1978 (the 
Greater London boroughs). 

Nevertheless, the overall out- 
come is a good deal less daunt- 
ing than last year, when the 
business rate rose by an aver- 
age of 31 per cent, and the 
household rate increased by 35 
per cent. It is also markedly 
better than many people had 
feared. By and large most local 
authorities — there are some not- 
able exceptions — do seem to 
have moved a very long way 
towards meeting the Govern- 
ment’s call for nil real growth 
(in current spending on goods 
and services) in 1976-77. 

At this stage, it is not pos- 
sible to tell how closely this 
target has been approached. 
The local rate call reflects not 
only spending -intentions but 


There are several people in the 
local government sector who 
suspect that the final outturn 
will show another 1-2 per cent 
overrun in the coming year. • 

Just because the next 
month’s rates increases will' be 
somewhat more modest than in 
the last two years does hot 
mean, therefore, that the local 
goveuunent' financial ‘’crisis" 
has passed, particularly mow that 
the Government has made it 
clear— in last month’s Public 
Expenditure White Paper— that 
it envisages local revenue spend- 
ing remaining on a plateau in 
real terms for at least four 
years. . 

This is the first time in the 
working memory of virtually all 
councillors and officials that this 
prospect has ever had to be 
faced. The issue is primarily 
how local expenditure should be 
controlled rather than how it 
should be financed, though that 
too will soon be up for discus- 
sion again now that the Layfield 
Committee on local government 
finance, which will be saying 
something about both aspects, 
has sent its completed report 
to Mr. Anthony Crosland. the 
Environment Secretary. 


. -would not be. inenmpati 
the first and which h 
recently canvassed, by 1 ,? 

Christopher Foster, now 
of the Centre for Enviro 
Studies, would be to s 
-- The main trouble, though, is Jjtes© 1, contribution - 1 
that there is no • automatic 
mechanism to make local spend- 

ing responsive to changes in household: bill b 

economic drannrtancea ;Yet pegged~to abo ; ut 2-24 j! 
the - bigger tho local Share .of . of personal disposable 
national spending the more ever since- the war. and: 

Important it is that .it should than in the lSSOs. 5 
respond. Moreover, the. bigger Viy 'V-' 

-the proportion of local spending |\8l0'^ DuFu 
which is financed , .by -Govem- 
roeht grant the l.es» 'incentive 
there is for either local council- 

tors, or local votersr to take a - . - 

brbad responsible .view. . At rating systai^lrtjdom 
•preSMit, recS authority spend- £e^sJbi^den stiJ^m 
STte absorbing about 18*19 per be greeted with honOT ; . 

cent of the national iaeome “ 

of twice as much as 29 years report is expected to shc 
ago; Government grants afe fin- Is better alternative. 

Hieing about two-thirds. df net t^surcharge v 

local revenue spending and administratively. - Uhv 
ratepayers possessing a local 

.'g£»* ag: * t “..SESwrl-teSSa 

So far the Government has \ 

eschewed abandoning iktt * 

service which is still paid to 1 ® be. • regressive, 
the tradition of local autonomy ^ 

by exerting some form of direct supplementary benefit 
control over what local councils “ade^it touch less so- * rx . « 4\%f4 

spend. For one thing, it woulo totality of local financt | f J l -| 

require legislation and a major staered, rather than ; 
a dminis trative upheaval" - in rates element, then the 
Whitehall; for another, it would system Js not unprogre 
cut right across the Whole .idea the' . d»rt T indicates- 
of devolution or, . at least \oi .nwfce* 1 .the reasonable 
making government seem less tion that toe grant is 
remote. Instead it has instituted lrom the proceeds of 
a system of regular meetings' taxes on income and 
between 'Ministers and local' tore. /And the substib 
government. leaders with the capital valn& for rentJ 
idea of trying, to . bring about the basis for rating v. 

a voluntary consensus. In addi-. would 'make it even b 
tion. a joint watch of local gressive. 
government staff numbers has • .Th.e buoyancy - of- til 
been 'ket up and attempts made system . could .be s& 
to restore the disciplinary force regular • revaluations^, 
of the grant ‘ mechanism by venience by efforts tO]X] 
imposing cash limits on pay mid. payments . in. montfcb 
cost increases and by refusing meats, and its equity bj 
to go on wiping toe -Sate clean system that served; to.: 
when focal government over- rate payments for nafli 
spends. vices, and which enar 

These measures — apart from redistributional exp- 
the joint staff watch which is became d national charg 
still in a running-in stage— seem than (as in New York) 
to have helped to bring about charge. As Layfield is 1 
the deceleration in local spend- demonstrate, we fiave.V 
ing which we are now witness- “ goodbye " to the 10c 
ing- But something more may system yet. 
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Letters to the Editor 


Logodaedaly 


/ r«iin Mr. .1. Barnett. 

Sir. — The Equal Opporlunilics 
f.rnymnsMon vhia wvck \ssued 

inlemu uuidauve “ on (erniinu- 
lugy whiih Ls nut approved for 
s’.alT ddvertisme. 

Non-apprnved words include 
■‘manager.’' “engineer" and 
“ aiTUunlant.” Use of these 
words, in the absence of :i uni- 
sex qualification, appears to run 
the prospective employer foul of 
the law. 

Those who have to cope with 
fhe realities of business life ma> 
well not have tunc l» rc- 
desmnatn generic titles which 
have worked well for centimes 
without any intended sexual 
litas. Indeed as a practising 
jecuunluni. it appears that one 
has cither tn add fresh words to 
the dictionary or try to change 
the name or an established pro- 
fession. Advice would be most 
welcome. 

A. .T. Barnett. 

■r-6. George Street. 

Richmond, Surrey. 


when eligible applicants of 
cither sex know that they have 
the right to apply for the job? 

.T. L. A. Ormiston. 

Expansion Finance and 
Investments Company. 

Three Tudor Hntize. 

Heath Road. Wcifb ridge, 

Surrey. 


Building award 


From Mr. P. Palmer Jones. 

Sir. — In reply lu Mr. Usher's 
letter of March 23. 


not paid out, in dividends, is it 
saved up for the shareholders, 
or lost forever? 1 rely on . uiy 
dividends for - my living, being 
retired. I simply cannot under- 
stand why we oldies should have 
our “ wages ” reduced all this 
time, but at the same time have 
to pay extra tax. to niake'tbmgs 
worse, on what is termed un- 
earned income I think any 
income one earns by investing 
in equities is well earned taking 
the' nsks into consideration. 


Pre-increase 100 + lOOOf, oncost = 200 
Post-increase 110 + 100“J oncost = 220 


too much to ask for a reduction 
in price, thereby increasing sales 
and use. which together with cer- 
tain Post Office internal cuts, 
some of which are all too 
obviously necessary to a lay per- 
son. could result in a profit bring 
made. 

After all. isn’t that latter policy 
somewhat., reminiscent of HMG's 
sudden conversion to devalua- 
tion beins good for us? It's 
cheaoer abroad, it sells abroad- 
Surely they can't have it both 
ways? 

Harry Woolf. 

Underwoods (Cash Chemists). 
305. Brompton Road. 5.W.3. 


Total increase 


20 


Metrication 


Deplorable 


From Mr. J. Ormiston 

Sir.— -Being the ill-conceived 
measure it is. it is not surprising 
that the Sex Discrimination Act. 
after making due allowance for 
patent liippancies.. has resulted 
in considerable sloppy thinking. 
Thus, it seems to be thought in 
some circles that it is breaking 
the law to refer, for example, to 
a chairman when it so happens 
that, in the particular context, 
it is a chair-man who is being 
talked about and not a woman. 

It is then perhaps not surpris- 
ing that in the March 24 issue 
under the slightly deplorable 
headline u Sex Law - advice on 
job adverts.” we read that that 
Equal Opportunisms Commission 
is of the opinion that adver- 
tisers are breaking the law if 
they use neutral words like 
“candidate." ‘'people.” and 
"applicant" (agreed as being 
neutral!), and disapproves nf 
” secretary ” “ engineer." 

"cook." etc. 

This daft Act has had more 
than average publ icily. Why 
then should it be assumed that 
a prospective employer intends 
to break the law. even though, 
neutral words are used, and 


which is 20 per cent, of the pre- 

incroasc 100 from which we all 
start, but I agree a 10 per cent, 
increase on the cost charge out 
price of 200. I would still sug- 
gest that increasing wages on a 
diminishing market is hardly 
the logical cure for inflation or 
for re-establishing confidence, 
any more than cuts in next 
year’s expenditure decreases this 
year's debts. 

It is of interest that arithme- 
tic also demonstrates that crafts- 
men have to work over 54 hours 
and labourers over 66 hours per 
week including overtime pre- 
mium. for this wage award to be 

within the voluntary limit of 10 
per cent, with a maximum of 
£6.00 per week increase. Prices 
and Incomes Board please note. 
Do we obey the statutory mini- 
mum wage regulations or the 
voluntary Prices and Pay 
Code, or the statutory working 
rules of only 40 hours per week 
without special permit. In which 
latter case the wage increase 
percentages become just over 
12 per cent, and 15 per cent, for 
craftsmen and lahDurers respec- 
tively? No wonder some of us 
are becoming somewhat con- 
fused. 

P. Palmer .Tones. 

F. P. Caine. 

Borough Green, Xr. Sevenoaks, 
Kent. 


Surely il ishigh time the restric- 
tions were lifted tn avoid this 
anomaly, and to encourage 
investment. 

R. B. Gray. 

Flat 3. “Sand Bay," 

Cliff Road. 

Falmouth . Comicall. 


Post Office 


Wage reduction 


From Mr R. Gray 
Sir,— How is' it' that dividends 
are still controlled when wages 
are rising all the lime" Also, 
what happens to ail the money 


From Mr. H. Woolf. 

Sir. — II was good to read that 
some large companies, notably 
Ford and Readers Digest, have 
carefully scrutinised and subse- 
quently cut mail, telephone costs 
and services, and may 1 assure 
your reporter Roy Levi a e (March 
22 ) that small companies are 
doing likewise. 

There was only one obvious 
commercial result to the savage 
increase in Post Office charges. 
That this was not apparent to 
Sir William Hyland became clear 
a few days before last Christmas 
when interviewed on radio. He 
spoke with some satisfaction of 
the revenue from mail then 
being handled, which included 
the increased charges, as being 
“ almost as high as the previous 
year ” Is it not almost beyond 
belief that this man. who con- 
cludes that a product not selling 
well should have its price jacked 
up. is still in office? 

The problem remains as to how 
w r e will all be able to combat 
next year’s increase, for if 1 
read your article aright and 
judge from conversation With 
other business people. Post Office 1 
revenue is already suffering from 

this last increase. Perhaps it is 


Front Mr M. Stunlnn. 

Sir. — With reference to your 
leader of March 24, wbat a 
shame sump public figure does 
not head a -campaign against 
metrication with its inherent 
drawbacks and unhuman 
origins. The Campaign for "Real 
Ale ba* demonstrated the poten- 
tial efficacy of public opinion: 
if only the same success could 
be achieved to preserve, our 
supremely practical people- 
related system. 

M. O A Stanton. 

46. Thames Street. 
Sunbury-on-Thames, 

Middlesex. 


Smokeless zones 


From Mr. J. Mayers. 

Sir.— In my letter of March 
20 I sought to rebut the claim 
for more non-smoking compart- 
ments in suburban railway 
trains made on the basis of a 
survey which might or might nor 
have been relevant. Statistical 
material needs very' careful 
analysis before being used to 
support even the apparently 
most obvious recommendations 
and l regret that Mr. Sarll 
(March 23) quotes statistics 
which do not support what he 
would like them to. 

Mr. Sarlt is correct that toe 
Family Expenditure Survey 
shows a remarkable correlation 
between incomes and personal 
expenditure on rail travel, but 
it is not necessarily true that 
what hold? for all rail travel 
holds for suburban train travel. 
After all suburban traveller-*' of 
necessity spend less thao- long 


distance train travellers for 
wbom toe question of smoking/ 
non-smoking compartments is 
unimportant to some extent be- 
cause of corridors; it might even 
be argued that tbe Family Ex- 
penditure Survey figures point 
to suburban train travellers be- 
ing predominantly from' the 
lower income categories! 

Mr. Sarll is also correct that 
the latest issue of Social Trends 
points out the decline of 
cigarette smoking as one 
ascends the social classes. But 
he is remiss in equating class 
with income as this issue of 
Social Trends warns that “a 
third of manual worker house- 
holds have a higher income than 
a third of professional worker 
households.’’ 

Thus neither does the Family 
Expenditure Survey say any- 
thing about suburban train 
travel specifically nor docs 
Social Trends say anything about 
toe incomes of cigarette 
smokers. I am sure that the. prob- 
lem of smokers in non-smoking 
compartments will not vanish 
just as Mr. Sarll suggests unless 
continuous draconian increases 
in tobacco duty are imposed; it 
is only in those years when duty 
is raised significantly that the 
remorseless annual Increase in 
cigarette sales is reversed. The 
Government did it in 1975 but 
will it risk toe consequent in- 
crease in the retail prices index 
that a repeat dose this year 
would email? 

J. B. Mayers. 

21 Great Spilmans, SE22. 


talk of organic fuel. Indeed, 
the pyrolysis of sewage using 
waste heat from HTRs will pro- 
vide a large part of the liquid 
and gaseou* fuels needed.. A 
never diminishing resource! 

More Important than all of 
these is tbe fact that, more and 
more, industry is moving to toe 
sub-tropical areas of the world, 
such as Australia, Asia, Africa. 
South America and the southern 
States of the U.S. In these 
areas space heating is unneces- 
sary. Also relevant is the 
increasing us** ot low energy 
inpul materials. 

May I suggest a reasoned 
and overdue rebuttal to the 
over-conservation. st schools of 
thought who are at present get 
ting far toe much pubMcily and 
not enough Informed criticism. 
Malcolm Price. 

2. Church Wynd. 

Cattericfe. Nortn Yorks. 


Devaluation 


District heating 


From Mr. M. Price 

Sir,— In the debate on district 
heating and fuel conservation, 
pone of your correspondents 
seems to have taken note of a 
number of fairly obvious facts. 

Britain does uot have an Arctic 
climate. Central heating is not 
only expensive but .dangerous to 
health Coal In the U.K. alone 
is expected to last at least 200 
years and possibly 2.000 years. 
Nuclear energy i» rapidly taking 
over and will certainly be pro- 
ducing mosi of the world’s 
energy within 50 years at the 
most. 

The concept of finite re- 
sources is wrong? instead of 
talking of fossil fuels we should 


From Mr. W. Grey. 

Sir, — Neither Mr. H. Woolf 
(March 20) nor Mr. D. A. 
Natusch (March 24) has quite 
hit the devaluation nail on toe 
bead, although the former was, 1 
think, nearer tbe mark. 

Leaving the exchange rate risk 
(which applies whether the rale 
is moving up or down) out -of 
account, the real point about 
devaluation is that, while' tt 
makes exports more competitive 
(or. rather, less uncompetitive) 
than before, it tends to raise the 
cost of imports by a rather 
greater margin. Thus a 10 per 
cent devaluation permits a 
maximum 10 per cent, uplift in 
sterling export prices, but pro- 
duces an up to 1L1 per cent, in- 
crease in sterling import .costs. 

The resulting (up to 1.1 per 
cent.) deterioration in tbe terms 
of trade represents the extent to 
which we. as a country, have to 
work harder than before in order 
to earn toe same return. More- 
over. the value of toe gross 
domestic product thereafter 
must, for the purpose of com- 
parison with other countries, be 
discounted by the full extent of 
the currency depreciation. This 
is tbe true measure' of the 
“ profitless prosperity ” that 
devaluation generates. 

W: Grey. 

12. Arden Road, Finchley, N.3. . 
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When you are getting on in-years and find that you* 
no longer cope, it is good" to" know' that the Distres 
Gentlefolk's Aid Associatron runs ’ 10 rather special R 
denriaTand Nursing Homes for peopiejike you. 

they are special because the DGAA understand' 
problems-of the elderly - and, in particnlar, of the eld« 
who hate known ‘better days'. People are always give s] 
place in a Home where they will Trt-in’, where the oth‘ ; U j j 
are the same sort of person with much, the aa me sort 
problems. • - jhj. 

This -is vital worfcw It is work that is not and cannot . 
nndertaten. by the Welfare State. It is work that must' V. : . 
donfr.wtto sympathy aiadiimderstending.' ’ : 

-The DGAA need*! your . donation urgently. And plea 
do remember die DGAA when making ouryouc Will 
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Meftjse is paymg£2.75tn. for the Ritz Hotel at h time 
a surplus of hotel rooms. But, Arthur Sandies 
the cash bi4 is an intention to restore the 
HD^s*^fenes with aggressive marketing methods - 

Putting on the Ritz 
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KG £VAS»anafcanfr a -valiant 
t to - enter London yester- 
: v Horning ram gradually 
. way to sunny haziness, 
ng only the odd shower to 

- he capital of an air of fresh- 
' and zest. It was just the 

' : of ‘day for- Mr. Victor 
lews, - managing director of 
ilgar House, In look across 
•riflly from his- own head- 
ers at the ageing beaut; of 
Ritz Hotel ' - IT we do it 
f he said with a'lsmile, “ it 
!. he the hotel name in 
' an." 

if&lgar House is paying 
k. for: the opportunity to 
. gt that, and another £L5m. 
jrohably go on capital ex- 
ture simply to put the old 
in order. "■ 

ifalgar has been fascinated 
" ,e London hotel scene for 
years. It has constantly 
' - siege to the. Savoy Croup 
received a string of dusty 
. ;rs; it has built its own 
p r ets with mixed success; and 
1,1 it has taken -on 'a major 
■Bge— reviving tbeiortnnes 
e of Britain’s, best known 
t ;i '• . '■ '. "■ 

: ; Matthews and' Mr. Nigel 
.Trafalgar’s chairman, 
Required. the Ritz almost 

- 'stident. It has been on 

- - ,'BpiTket for some ttme^not 

s^fe m any overt way but 
jy to the extent that word 
■urouQd that-.- the. Bracewell 
;ii . ' family, its . present 
yes,. .would not be insulted 
a offer. Some six -months 


or.. so ago Trafalgar made one, 
and was told, politely, that, 
while not insulted, the family 
thought it to be a little on the 
low side. The' matter seemed 
to. have been . dropped, leaving 
only, the odd wisp of rumour 
about the various interests 
which might make a better bid. 
, This position might have 
lasted for months had it not been 
for the fact that Mr. Matthews 
was lunching at the Ritz a little 
Oyer a week ago. " He looked 
around and, in bis casually 
frank way, expressed the view 
to senior management that it 
was “a pity we didn’t do that 
deal.” There- were polite sighs 
all round, and the group broke 
op. Later that afternoon the 
phone rang and Mr. Matthews 
found that he had a deal. “ And 
we did hot end np paying very 
much more thin. - we first 
offered.** - 

At -first viewing it would 
seem 'an extraordinary decision. 
London is still overstocked with 
hotel rooms; the Ritz is an old 
building with all the problems 
that this involves;-. and just 
down " the road is some very 
serious competition - indeed. 
Within a mile of . .the Ritz 
stand the Hilton, tiie "Inn on 
the Park, the Inter-Continental, 
■the Bristol <owhed ‘ by Trafal- 
gar), the Savoy , group’s New 
Berkeley, and the Park Tower 
— all of them recently built! And 
that is to ignore such- estab- 
lished rivals as the Dorchester, 
Grosvenor House,' - Claridges. 


Browns, the Connaught and, to 
the east, the Savoy itself. 

Bat of this impressive list, 
no one name any longer stands 
out as the London hotel. Forty 
years ago the contenders -were 
clear. The Savoy, the ftitz and 
the Berkeley were each, in their 
slightly different ways, focal 
points of London society. To 
be the hotel surely means that 
it is not only the only place 
to stay but also that it is the 
automatic choice of venue for 
any public occasion of stature 
and that it boasts the one 
restaurant ' in town to which 
every debutante wishes to re- 
treat after her evening at the 
opera. The Ritz has long since 
abandoned any claim to leader- 
ship in at least two of these 
categories. 

The Savoy has tried to main- 
tain some of the old image, but 
it is increasingly clear that the 
hotel is badly located as the 
centre of London life moves 
steadily west. The Berkeley, the 
Savoy's new sister property in 
Knightsbridge, has again aimed 
to please the resident, rather 
than tempt custom from the 
streets. It is the American- 
owned hotels which have tried 
to take over the mantle of hotel 
totality, with only the Inter- 
Continental showing any signs 
of succeeding. 

That the Americans should 
have aimed so enthusiastically 
for the “all-round** image is 
hardly surprising. Britain is 
almost unique in the catering 


world in having a recently 
established tradition which says 
that'. people will not eat In’ hotel 
restaurants. • 

You may have to fight for a 
table at the Plaza in New York, 
the Four Seasons in Toronto, 
the Grand in Rome or the 
George V in Paris, but you A’ill 
have no such trouble in many 
of the best known London hotels. 
The trend setters, it is assumed, 
are all eating in Kensington 
trattorias. 

Bat it . is a trend which has 
influenced hotel design and man- 
agement in the U.K. for the 
past two decades. Newly built 
British hotels have small 
restaurants almost as a norm. 

However, even 'the evei> 
optimistic Mr. Matthews shuffles 
a little when you ask him if 
Trafalgar House will re-open 
the Ritz Grill. Instead, it seems 
likely that this will be con- 
verted to conference and ban- 
queting accommodation. 


Potential 


The potential of the Ritz lies 
in the fact that it is unique. 
It was built in 1905, and, with 
great ingenuity, the architect 
managed to follow a Continental 
habit and stretch the hotel 
frontage out over the Piccadilly 
pavement in the form of an 
arcade. The most generous 
commentator to-day would be 
hard put to enthuse over the 
Ritz's present exploitation of 
this feature, but feature it 
certainly is. 

There is little fear that 


Sir Guy BraeeiceU Smith , chairman of the Ritz Hofei: Trafalgar’s 'first offer was thought “ to 

Right; Yesterday's view oj changing times at the Ritz. 

Trafalgar House — whose present James's Park a few yards to ouc company has a considerable 
properties, the Bristol, the Lon- side and Farrnum and Mason sales organisation in. the U.S.. 
don International and the scarcely further on the other, promoting both hotels and the 
Cunard at Hammersmith are The Rit2 owes its name and OF/2 Some St) per cent.. - of the 
rarely quoted as examples of fortune to Cesar Ritz, a Swiss passengers on board that ship 
outstanding design — will tamper of humble origins who started are Americans and,, as they 
over-much, with the appearance as a waiter and who, by the age make their way to Britain, those 
of the. hotel. The building is of 21. was managing an hotel of them that do not have hold 
listed as being of architectural in Italy and teaching himseir to bookings will doubtless be told 
and historic interest. speak foreign . languages. His very firmly that the Ritz is 

None the less, the builders will major asset was an amazing somewhere they really ought to 

be moving in. . Tucked away memory for names and personal t^y. 

within the hotel are some rooms, requirements. Dine once at his The fascinating question in 
not 'usually offered, which do tables ® nd thereafter he would a jj lh j S> of t . ourset j S how the 
not boast bathrooms en suite, remember you, and the way purc ^ asc ( ,f Ritz would 

Trafalgar would like to see the yo “ ljked J, ° ur , s * eaJ \ P re P a ^f d - Trafalgar House’s rela- 

buiidijig’s somewhat grimy ex- Those were the days when lioD5ili p with the Savoy, 
tenor tidied up a little. “We J ,ou " e * ded a ^ nker s re ^ re ™; e Trafalgar has been trying m 
shall be retaining its character," J? sta y the Ritz and the . fl pmSK ^ i0ri nf lhe savoy 

says Mr. Matthews, none the bought ha ?' r,g K t ° .“° Group P f><r several Years and 

less.- and advertise the hotel would . n r .h« 

v„.i, now has nearly a quarter of tne 

If Trafalgar spends the money capital but only 14 per cent, of 

it thinks it might on the Ritz, j**®^!?* a*?® Whin’ the voles. The Savoy ilseir has 

the group’s total expenditure *{“ cl ?.. ha ? nut happy financially of 

will have been quite high, even S late, thanks partly to the down- 

tor current West End standards. Dou ® la * Fairbanks amon* its lu|t| in u s lraffic over lhe pajit 
The group hopes to add a few r * s, dent5, and which only a few JWQ years Taking over the Ritz 
rooms to the current tally of 120, J™* ■*?*■* 1 J, c Sf a i“r5ii" would S>ve Trafalgar the chauce 
but even then the total cost is t 9 ? Ll? hai’ t0 P rovc whul u ha > hwn sa - v ' 

likely to come out at around benkian, has fallen on bad ing ,- Qr sm *ral years— that it 

f room— and perhaps . . . { , , could run the Savoy profitably 

more. This w substantially more U***?"' oade 3 without upsetting the present 

expensive than some of the rrval pre-tax loss of £109,i 10. «n«»mele 

properties have cost and is prob* To counter this. Mr. Matthews ” ■ ' 

ably only 10 to 20 per rent, less his men wUl be looking for ine K 
than the price of a new building much increased occupancy, par- many ways m tne =>ayo> . uoes 
with the same accommodation ticularly from Americans. Mar- Trafalgar intend using it In 
and fewer maintenance prob- keting is a new game to many show the Savoy that anything 

Jems. traditional hotels, which have they can do, we can. do better? 

The reason for being pre- found the cost of keeping pace “ No," says Mr. Matthews. " We 
pared to pay over the odds is with new trends in the busi- are not . saying that. What we 
clearly that there can be few ness difficult are doing is showing that we 

sites in London to rival that of There will be no question that can do as well." 

the Ritz, sitting as it does on a Trafalgar's marketing of the Trafalgar's bid for the Ritz 
Piccadilly frontage, with St. Ritz will be aggressive. The comes just at the time when 


The RiU is very similar in 


.HmIuV .UnbiOl 

be. a little on the low side n 

must pundits arc predicting a 
recovery in world tourism, par- 
ticularly as far as custom from 
the U.S. is concerned. The 
American economy has begun to 
improve and the fact that Presi- 
dent Gerald Ford is attempting 
ti» increase confidence as part of 
his own bid for re-election has 
helped the D.S. market to flex 
it- muscles once more. 

Mr. Matthews, like others m 
his business, does nut see an 
immediate return in the days of 
the early 187 Os when tourists 
were pouring into London by 
the jumbo-load and every other 
accent in Harrod.s seemed to he 
Texan. He predicts a two- to 
three-year turn round for 
London hotel business in 
general. 

Obviously, he would hope 
that the Ruz will be at the fore- 
front of that recovery. He may 
be right. Trust Houses Forte 
has already shown — at the 
Grosvenor House in London, the 
Pierre in New York, and the 
George V in Paris — that money 
and skill administered in th« 
right direction in a '‘mature” 
hotel can work wonders. There 
are signs that the nostalgic 
yearning for the good old days 
seen in so many fields to-day 
is also at work in the hotel 
business. 

If they are packaged pro- 
perty, the old hotels can still 
sell. But can Mr. Matthews 
really make the Ritz once more 
the hotel of London, and bring 
Spring back to Piccadilly? 
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inion journal ; 

: f <>ffi{S1TAN TTLSU LAfiOUR STAFF ‘ . 

JERS q* . -to biggest- civile ing hard and covertly -and. she 
,:ei trade- union, the Civil And implied, were trying to reach a 
.c Services Asso^Atten-.‘^aid position where they could para- 
rday they. - would - defend lyse local .and central govern- 

• selves in the ; High-: Gourt ment if they wished. 

ist an injunction. which is Her remarks have reopened 
'r-sougbtiagainst them by old wounds inside the CPS A, 

■ owp! president . which has been regularly 

i. Kate Loslnska, president ’accused in the past of coming 
r2ia.08ttmember union, has- increasingly under the influence 
.f a writ, due to- he heard of - Left-wingers, especially the 
oesday, in an attempt to Trotskyist International Soci- 
"■ the'- anion publishing xlists. 

sms of her ip its journal Earlier this week, Mr. Bill 
rapej..-. Kendall, CPS A general secre- 

. -tow is over -an. article’ that tary, . complained angrily about 
Losinka wrote for! Reader’s a Circular put out by Conserva- 
t in f^bruary, one of a tive Central Office listing 
Jf four, "pieces- warning “moderate” candidates that 
it Marxist— -and ..especially should be 'supported in forth- 
■ yist — agitators in unions coming elections inside the 
idnstry.- ■ union. 

claimed that nearly 10 per The list included Mrs. Losinska, 
)f the CPSA's active mem : .’Who is standing again as CPSA 
'p were supporters of- the president -as well as for a seat 
nt Left., They wHrerecruitr on the national executive. 

He year for voluntary 
ess freedom charter 

> OUR 1ABOUR CORRESPON DENT . 

PAPER - PROPRIETORS, Union of Journalists and 
i and journalists’ organisa- pressure on them to join 
have just a year to draw NUJ industrial action, 
uluntary- charter on Ptrss The Act provides for a charter 
m now that the . Trade to provide practical guidance on 
and' Labour Relations such matters as avoiding impro- 
idmehf), Bill hia- received per pressure to distort or 
"Assent..; suppress news, the application or 

:er the: BilL which became union membership agreements to 
Von ThntsiiHy flight, -Mr. journalists (particularly the 
il Foot, the -Employment right of editors to carr >’ 
iry. uTempbweted to- pro- - their editorial duties), and the 
^ owir charter - if - the question of access for contrt- 
faiia to agree one hiitortl . . 

12: months. . Either wny The other, main effect of the 
"opofei; charter hiust be ar ft en dments is to repeal the so- 
Jefore . :.bofb: 'Houses . of “Lever amendments” to 

bent for approval. " . the 1974 Act These allowed 
ble one of .fbe longest peop ie to refuse to Join a closed 
nenlaiy struggles since £ hop on an y “reasonable 
It war^ibout 13S hours of gjQynds ” Now only genuine 
rr-Mr. . Fobt-s original religious grounds are acceptable. 

Also, instead of the statutory 
- compraints procedure against 

' KWea -iff a Press charter, exclusion or expulsion front] 
Bd^^ad^outcry from union, membership contained in 
“■^.'S-SfSidSSS the; 13T4 Act- a new impendent 
e amendments, which also review body is to be set up 
fh?Sr?o?taSviduaIs shortly by the TUC nt consitiu- 
I; exemption from. closed uon with Mr.. Foot a ° d Jbe 
Wreetoents, - might -force Advisory, Conciliation and Arbt- 
->tb join the National tration Service. - - 

lipyard overtime ban 
icks union official 

OUR LABOUR STAFF 

EER1N& ! WORKERS -at 
i shipyard ip Barrow have 
an overtme' ban in sup- 
ra demand for the employ^ 

)f a Communist .recently 
hit of office as the Amal- 
d. Union of 'Engipeering 
■s 3 .district 'secretary- 
union’e' district ooramittee 
dto ban:du Wednesday 
g aEter a nieetihg berdrecn 
I, manasement ‘.atid. an 
% executive ' council mem- 
i r. Gavin .Laird, had . failed 

•ik. the deadlock: 

• • man - at the 'centre of the 
i Mr, Erie Montgomery, who. 

en ^.full-time official for 
ton smee 1968. - Relations 



between Vickers and the AURW 
locally were severely strained 
and often bitter during bis term 
of office.' ' 

Mr: Montgomerys militancy 
appears to -be the main reason 
for Vickers' -refusal to employ 
him. although the company also 
insists that his case should not 
take priority-over more than 60 
AUEW 'members who are unem- 
ployed in Barlow at the moment. 

UStI Montgomery worked for 
Vickers until hie election eight 
years ago and the union claims 
that the tmnipany is breaching an 
“understanding* -about the re- 
.employment of . ex-fullrtime 
\ officials. VJckera say it knows, of 
no 'such understanding- 


Dow concludes 
$700m. deal 


m 



BY MARGARET HUGHES 

DOW CHEMICAL and Industxija 
Nafte*(INA) of Yugoslavia have 
reached a final agreement on the 
establishment of a S700m. petro- 
chemical complex. 

The project ' represents the 
largest single capital investment 
to be undertaken in Yugoslavia 
— almost as much as the total 
capital cost of all joint venture 
projects arranged in- the country 
to date by the International 
Investment Corporation of Yugo- 
slavia. an institution sponsored 
by • the World Bank’s Inter- 
national Finance Corporation. 

Dow is understood to have 
a 49 per cent, stake in the joint 
venture, named DINA It is 
not known whether Dow is 
putting up the equivalent per- 
centage of the necessary finance, 
bnt its. investment is reported to 
be considerably in excess of 
total U.S. investments in Yubu- 
slavta, amounting to less than 
SlOOm. 

Letter of intent 

Negotiations began in May 
1974 and a letter of intent was 
signed in January- of last year. 
Now that the final agreement 
has been reached, engineering 
and construction will begin once 
it has been registered with the 
Federal Government. 

The new complex will be based 
on Dow technology with Dow also 
providing training facilities for 
key Yugoslav employees. The 
project will be jointly managed. 

The complex is expected to 
take six years to complete and 
will be constructed in several 


stages, in total it will consist of 
manufacturing units for a variety 
of plastics, monomers and hydro- 
carbons together with a 400.000 
tons a year ethylene plant. The 
first units are scheduled for 
completion in 1979 with the final 
stage. which includes the 
ethylene plant, coming on stream 
in 1982. 

Feedstock supply 

The complex will be located on 
the island of Krk near the 
Adriatic port of Rijeka. The site 
was selected partly because of a 
nearby deep water port which 
will facilitate transportation of 
both raw materials and finished 
products. INA also operates a 
refinery- at Rijeka and a major 
crude oil terminal is under con- 
struction near the DINA site Tor 
3 pipeline which will serve 
Yugoslavia. Hungary and Czecho 
Slovakia. 

The DINA complex will co- 
operate with Dow's manufactur- 
ing base in Western Europe 
which will supply feedstock, for 
the dowstream units during the 
early stages of the project. But 
INA's own development plans 
are expected to provide sufficient 
feedstock for the complex to 
allow it to be competitive on the 
world market. 

Output will mainly serve the 
Yugoslav market. The complex 
is expected to significantly im- 
prove Yugoslavia's balance of 
payments by reducing imports of 
chemical and petrochemical pro- 
ducts which amounted to some 
SI bn. last year. 


SECOND ballot for Labour Party 
leadership on Tuesday. 
TO-DAY— Mr. Michael Fool, 
Employment Secretary, at 
Labour Party Scottish Region 
annual meeting. Troon, Ayrshire. 
SUNDAY — Increase in British 
Rail fares. 

MONDAY— Quarterly analysis of 
bank advances (mid-Feb.). 
Parliament debates Direct Elec- 
tions to European Assembly 
Green Paper. 

TUESDAY— Mr. John Methven. 
next director-general of CBI, at 


Economic Diary 


Advertising Association lunch. 
Inn on the Park, London. 
Housing starts, completions and 
grants (Feb.-prov.). Financial 
Statistics public-ttion will in- 
clude Central Government 
borrowing requirement (Feb.). 
WEDNESDAY — Mrs. Margaret. 
Thatcher, . Conservative leader 
addresses Primrose League, 
Central Hall. Westminster. Mr. 
Fred Peart, Minister of AgricuU 


ture, at Flour Milling and 
Baling Research Association 
lunch. Connaught Rooms. 
London. Bricks and cement 
production (Feb.). 

THURSDAY — Two-day Common 
Market summit meeting opens 
in Luxembourg. Increase in 
domestic coal prices. Air fares 
rise on Britain's domestic 
roirtes. Mr. Robert - Mellish, 


Parliamentary' Secretary to the 
Treasury, at British Leather 
Federation lunch. Hyde Park 
Hotel, Londou. Car hire purch:i*o 
figures for March expected. 
Energy Trends publication. DOE 
Gazette will include employment 
in production industries (Jan.). 
Overtime and short-time work- 
ing in manufacturing industries 
(Jan.). Stoppages of work due 
to industrial disputes (Feb.). 
FRIDAY— U.K. official reserves 
(Mar.). Capital issues and 
redemptions during March. 


Wedd Durlacher 
to revert 
to partnership 


BY MARGARET REID 

WEDD DURLACHER Mordaunt. 
the Stock Exchange's largest 
stockjobbing concern, is to give 
up its status as a limited com- 
pany and revert to its earlier 
structure as a partnership when 
its extended 1975-1976 trading 
period closes on April 15. 

The move, which had been 
expected, and which 'reverses the 
change to corporate statu? in 
July, 1970, takes Wedd Durlacher 
In the opposite direction from 
that of two of its principal 
fellow-jobbers. 

The two. Smith Brothers and 
Akroyd and Smithers, have both 
in the last few years become 
public companies with their own 
shares traded on the Slock 
Exchange. 

Wedd Dixrlacber’s change back 
to .partnership form is being 
made essentially to enable a 
stake in the business to be pro- 
vided to more of its staff who 
may be without the personal 
wealth to acquire shareholdings. 
At present there are 55 share- 
holders. 

An interest of 10 per coot, 
in the firm's share capital has 
been held since 1970 by Roths- 
child Investment Trust, for 


which merchant bankers N. M. 
Rothschild and Sons are invest- 
ment managers. 

Wedd Durlacher said yester 
day: “We are hoping to con- 
tinue existing shareholdings 
much as they are now, with the 
addition of several further 
shareholders from the existing 
members of the staff. 

“Our relationship with Roth- 
schild Investment Trust 'and the 
extent of that relation t*lp is 
something which we hope will 
remain unaltered, subject to the 
final approval of the Stock 
Exchange." 

(be general Stock Exchange 
rule is T bat outside interests in 
member-firms which are limited 
companies cannot exceed 10- per 
cent, exceed. The limit is con- 
siderably higher for holdings in 
partnerships, but particular 
questions need to be considered 
where a holding hy a financial 
concern is at issue. 

Wedd Durlacher, which in the 
year to January 13, 1975 made a 
pre-tax profit of £499,000, com- 
pared with a loss of £388.000 in 
1973-74, is lengthening 1 its 1075-70 
financial period to some 15 
months, closing on April 15. 
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355 EUSTON RQAD 
LONDON NW1 


Your name could be on the front. 
There’s 42,O0Osq.ft. inside. 


. You'd be hard put 10 find an office 
building more prominent, or belter 
situated, than number 355Euston Road. 

Not that there's any shortage of 
office accommodation around at the 
moment, much of it ‘Centrally Located' 
and 'In Prime Position'. 

But how central is Central ? How 
prime is Prime? 

If you've ever hadanything to do 
with re-location before, you 'll know 
how Important it is lo find somewhere 
tEat's both easily accessible, and 
pleasant to work in. 

We thin]’. your staff would agree 
that if any building fulfils those two 
requirements, this one does. 

Eus ton, King 's Cross, Si. Pancras 
and Mar/lebone main line stations are 


all within walking disiance.The other 
termini are a short tube journey away ; 
Warren Street and Great Portland 
Street underground stations give you a 
choice of Tour lines. 

Walk, cut of the front door, turn 
left, and you 're heading straight for the 
M'iO and M4 .The Ml and A1 North are 
just as accessible. 

At lunch time or after work, it 3 
nice to know that ail the amenities of 
Regent's Perk, Oxford Street and the 
W est End are within easy reach, too. 

We haven't forgotten that your 
staff should be happy while Ui ey 'r e in 
the building. 

So the air conditioning is of the 
latest design, and changes the air 
completely ever/ six minutes. 


Rt turned air is ducted through lhe ligb 
•tilings, which are incorporated on a 
grid pattern within the suspended, 
acoustic tiled ceilings. 

Every office is double glazed 
from floor 10 ceiling with smoked grey 
glass. And on lhe third floor a beautiful 
garden, open to the heaven-, torms the 
centrepiece round which the third and 
fourth floor offices are arranged. 

Fully carpeted, the ofnee 
Accommodation totals 42.239 sq It 
spread over five floors. Possession is 
a vail able fr om Se otembe r Qua ne r 
Day. 

A comprehensive 2-i-page 

brochure describes this magnificent 
buiidmg in detail For your copy, 
phone or write now to the letting agents. 




BERWAPD THORPE 


X Buckingham Palace Road London S W 1 W 0QD 
Telephone 01-834 6890 
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British Land first half loss reduced 


A REDUCTION from H,wm. lo 
£5.05m. in the revenue deficit 
attributable, is reported by 
British Land for the half year 
ended SeQlember 30. 1373. The 


IHDEX TO COMPANY HIGHLIGHTS 


Assumin': fij-ther satisfactory 
progress whit (he degearing 
policy, and no unduly adverse 
rhanco in interest rates, it is 
anticipated that although the con- 
sequential he ne fits will nni 
heroine apparent in second half 
results, i hev will contribute to an 
improvement in the vear lH7fi-77, 
states chairman Mr. John RitbJaL 

Property sales In The current 
year will total some £10.5m. and 
neemtatinns hate been concluded 
for additional disposals in the 
region of £20m. The proceeds of 
all disposals equate in aggregate 
« ith bonk value and mark a fur- 
ther stage in the croup's recovery. 

Thn chairman «av« the return 
or activity in ihe property market 
foineirlorj with the oomnJetion 
of development?. en 
croup to rsni«ali.«e on 
of ''fanned - disposals 
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is tiffed from *.7p to 3p net with 
a final of 3.Sp. 

Downturn 
at Dufay 
Bitumastic 

ON A TURNOVER up from 
IS-Sm. to 19.18m.. group pre-tax 
profit of Dufay Bitumastic de 
creased 
in 1973. 

^ ^ m — MM — m w 'hen reporting first-hair profit 

of £626.000. against £374.000. in- 
cluding £40.000 provision written 

the effects of weakness in sterling. lIlS??" , sai r d ‘S 

So far. this company has still gnS^SnSTSir" 1 of pr ° R 
been unable to turn the corner. ' or second Half. 

RKT textiles, meanwhile, also Stated earnings, per lOp share 
suffered a decline of 16 per cent, decreased from Gp to 5.Sp for the 

in pretax profits on a turnover year. As forecast the final di\i- 

fali of 7.4 per cent, in line with dend is Q.875p raisin; the net 

the general trend in the industry total . from 1.23p to a maximum 

while the parent company con- permitted 1.373p. 
tinued to suffer a shortfall in Bank borrowinos at the 'ear 
aMna the ,\ .NET loss of £212,626 has been rentals received interest paid on en d were down h« iw iinn rn 

the policy incurred by Robert Kitchen property. Current year results mBmiOO by £oK " BM T ° 

Taylor and Ci>. for the year ended for the group are some lo depend yh e chairman Mr C t Bridge 
Ifp reports a mnrked improve- September .HI. 1975 compared a lot on how quickly it can raise sav ? ;he Board' is honeful that 

ment in grn« rents— whirh were w llh a £2“«.13« profit previously, its stake to the necessary level in ia' 7 fi u j» turn nm m hV. -a <aiis- 

rr 1m ifS.tni.i in the first half of The directors are not recom- RKT textiles. Meanwhile, borrow- factory year" 
iq?-.-76 — ;rnd these now exceed mC ndins a dividend but will pay ings iat.XS.Cm. last year) hove He reconfirm? his view that the 

ood shape" and in 
proceed with the 
Us business, 
explains that the 
fall fn profit was. in part, due 
to the initial monthly delivery on 
a. large export order being put 
hack at the customer's request 


UNIT TRUSTS 


RKT loss: 

dividend 

omitted 



hnni'fir Own further lettings and 
thn incidence of some of the rever- 
sions. 


he rpflpfied mainly in the current i.73S4p. 

Turnover fnr the year was down 
from £T2.92m. m £11 .31m. and the 
Mated loss per lOp share is I2.65p 
p,- c( h?*r Vrar compared with 4.09p earnings 
ip—. pi i»T<.r-. ]S7«-Tj previously. 

£MB toon tnun The loss is struck a Tier tax of 
£173.570 i£41fi.l87) but before 

Ji!* minorities or £52.709 (£130.139). 

4 nvs ss-ii M nN includes extraordinary 
'tIh .t?> profits in respert of the conipul- 
mi ins 50j y nurchn^e of a factory, profit 
4 "us r.149 on ' sa | e n f another factory, surplus 
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Henlys sees 
first half 
setback 


from October until December 

e comment 

Dufay Bitumastic estimates that 
but for ihe delay in its II ru. export 
order for pipe-coatings Sis fuJI 
year profits would have been 
virtually unchanged. But after 


nw 


on purchase arid cancellation of THE ANNUAL, meeting of Henlys a 9 P er cent * ris «- pre-tax al the 

“ loan stock and profits from (motor car dealers) was told by interim stage, even this seems 

The interest attributable to Canoes in group shareholdings chairman Mr. G'. R. Chandler F alh « r dwaPPomUng since rt 

dereloppienrs in progress Is in nr,nr totalling £222.ni a that, as indicated in his previous in ? I ? ll 1 f s ,ha F ^ bitumastic side 

deemed in h«* na--t of develonment Thc ,nx char "f. fa abnormal]* statement the current six months P™' 1 'ded most of the first 

ensf where the Board considers it b''* h as - rou P re,,ef 15 nnt avail- trading— traditionally Ihe least halr . 5 ro ^ th would have only 

prurtenr havin'™ rroard^deveion- aWe between ».he company and profitable in tbe year — would be ™ arked tnne even without the 

mcnl Sn.emiaf Su’ch interesr was .subsidiary Tt includes "very difficult indeed." delay On the bngh.er side 

T^r { ll^Ly UCh ^1452 inject of the extra- ^ wpre ahpad and «J«g£ f tireTe in 

The accounts of B.ha wre n»[ or ^ ry cn ^™^.' has a portfolio are fa " d at the same time profit s. no mS^fea! consider- 


” ■ r , n( i ikp rental will in due '™ ,n ou .. ,n “ Jor .supplier, ana a I c need by that industrv Iasi v*» 

^"YhCv , K S W f ° r Tour^ in r.UI market value Mub *t«ntral. drop ,n exceaa of 20 . As demand Tor paint is n 

Tho *ii?irim V-iw l?not in- the ‘ fin*nc«n- si.-iaHnn will J?" lhp vo,ume of ncw beqmnms to pick up. a more s, 

stment in hook •* i^nrove n roc res.il velv." tar sales. stpnttal iniprpvment look? on t 

ent nrooerties The cummin v> Chart Street However. Mr. Chandler added, cards here in the current ye 
■Ml "lo-x e tin freehold office investment, which the directors had succeeded in and since tfiifi will nov.-'see ihe 
™ nitaVarcn not eo.»-*rc j n the hooks at a cost of reducing siill further borrowings full benefits from, the delaved 

mpiirti Hccuuni — _ Tnr pnrrr.nl uinrlrtno r-nr.it-. I nn-l pnnlrari there chmilH he u vmall 


rn 

-19 

The interim figures do not in- ! *^ n ,nr nimnc-i--- t . ar 5ajp S . 

cor nnra t e anv adiustment in bonk “ ’ a ] nrove nrogresiivelv 
'aloes of investment -prooerties The comnanvs (.hart 
hpld pt .Scn'pmber 

d tJ C ^ nnSlrtv 1 '^lUr^nd W7KW7.*" ’was'^"prn're«ionally Tor current working capital and contract there should be a small 

mh^^ilems P tmrunlned^ in Ihe va>M»d this month at ntUm. this would . providt 

fie ii-e? amount to £fl.R2m. Results of two subsidiaries are charges for interest. 

There is no interim dividend— i 1 '" 1 rpp,>r, ' lrt \, T^T*VIL*L. m-o 1 tqc Nevertheless, latest manage- ., rnun nnVi ha „ a ' m urh strnn -er 
The iast Ordinarv pavment was an Textiles were down from £3i9./9« mont returns suggested that pre- L,.^ n u wh <C »nfIi rirh- 

respect of 1" nmumon lower turnover of tax profilA - would be marginally finance pos,,lon ' v,Ih tatal rtcb ' 


in increase in overall profitability. 
Moreover, after cutting short -term 
borrow in ss during the year ihe 


interim of O.S75p in 
1973-74. 

See Lex 


against £10.12m. Earnings in pxcess of half those ror the nosv ‘ ,own . lo ? per ct ‘ nU of ne * 
dMI* art flMwn M 4J*P SdS “ riod uorlh aca.nsl So per cent, a year 


Pifco looks 
to the 
long-term 


£9 39m. 

ffi r i?.7S'tte"«*rawdiii'-6 -SLu^T ““ ”l r ; ■ ... aao - The >•»»' « «•» h « 

again 9 R9o net making an While it was stiu impossible per cent., covered more than four 
unchanged total of 4J!72Sp. *«. predict the final outcome or times. 

Although thc vear was one of year, the chairman was con- 
worsening conditions in. .the fident lhat , 19n would see 
te rlrlc industry, all operating recovery of: profits lo more 
subsidiaries reported profits. The acceptable levels, 
nrpsent forward order position is. 

“ most-encouraginth 
Luxury domestic'Hppliance dis- ' 
hi but or. Anslowest. incurred a 
Ins, of EI0S94G; against a £30.333 ' 


Rely on 


Plfm Holdings reports pre-tax 


earns and 
pays more 


Stanwood 
talks on 
financing 


CONFIRMING their estimate, re 
ported on March 16. of an in 
creased loss or £388.219. against 
£220.498. for 1975. the directors 


profits down from £413.600 «« £*£ JHZtJS St 

fflUilMm' ' rW “ i ’ r0fU " r "™,m' n $ .... 

The net "interim dividend fa f 1 ,r ?!5l The tot>1 GROUP PROFIT, before lax. of or Stanwood Radio state that the 
0.692n compared with 0.63o— the ,n as matlre-ss. divan, etc., maimfac- extent of the losses imposes the 

previous 1 oral wa? 2.l9fip. » ^nmmonf turers. Relynn P.B.W.S. for the need for additional financial 

In ihe earlv part of the year. • COmmeni 53 weeks to January 3. )976 resources, and talk? are taking 

the group did no, escape un- l nable Tn ohtain sroun t „ re , ie r W ‘ th 

scathed from the mrreased VAT on prn fi ts ea med bv its still less £B,1 - 1TO * afl ^^ ^60^000. aiamst them. 

me on electrical appliances and rhan 7n per cont . ow7ie d textile at midway. Turnover ror The outcome w ill be announced 

the general fall in consumer pur- subsidiary. Roberr Kitchen Taylor jhcafi weeks was up frera ij^m. a| lh# ear]ies[ 0 p»»on„niiy. 

^However ihe directors arc con- ?" (T ® red Lo rn ^° U/, 5L n t ,° ° -isrs mi Turnover for the year increased 

mow ever, me on eiiors arc ion- losses. After the 83 per cent. f r r „ m 1-774™ in rs r»m 

fidcni about long-term trading decline in group profits at half- crow sate* 7rm.i» 5.BM32 

prosper! s. 


Ume. the mainr prohlem came in Orarrciaiinn 
t p e second six momhs. when the ‘i 0 * - * 1 • n, ' frcv 
if.., 1K4 r , ppr cen( Wlied domestic 


TrarttnE nrnfii . 

inromr 

Prufil bcfwe la* 

T-»\4ll-il 
pr. .fit 

!n;rrim dtvMrm, 


Taxation 


S4 Mil TT.SfiJ 
21 21.214 _ 

97i,ib6 an.sn Tumaw ... . 

ji; ;m 41.V. l?l Doorun. ronial «om. 

9es mu appliance dis'f’hution subsidiary, xv, profit tttrrr «iu.aM °ih~r dtorrn 

"■i.niii ja.TW) Anglowest. in'-urred a loss nf -av weeks. Dio-cion- reinun. 

-j" nearly £23:1.000 while apparently Staled earnings per 2lp share ;■ 

jii hfin trying to proipct it? markets for for the SI w"cks advanced from 7jl tm || t ... " 

‘ .nika r.i.jno American imported goods from 9.23p to 10.3Sp. and the dividend Net loss 


|?7.i 1P74 

f c 

S.U1.MS 7.7^.000 

1I2S..W 1.5n,7- 


M.H71 
7ji 91 1 
7 

MR .719 
407 mm 
421.219 


■SS.M 

S1.2S.V 

e.-smi 

2Z9.«8 

9S.0M 

IS7.4BS 


Results due next week 


Among half a diven or ?o major income rs believed in have been overall pre-tax level (to be profits, due on Tuesday, should 
enmnanies expected m report between £3.Bm. and £4.3m. announced on Thursday^ should be marginally below I974's 

Rnwalcr's preliminaries due on be somewhere between 110.6m. £11. 73m. 


inierim and full year figures next 


Friday are expccird 1° - iho " 3 an *i r , *- 2m - compared with 


week are two insurance com- rctur „ l0 somewhere near the 12.7m. in the previous year. 


Savoy Hotel Group dipped into 
the red in 1974 for the first time 


panic?. Legal and General and pre-tax level of £4Xm. after ‘ .\fler its 3.5 per cent, fall in In . 3:5 y e3 ™ V' l b 3 pre-tax loss of 



... Wednesday 

Smith and .Nephew and Savoy in 

Hotel Group. mie 

Net profits for both Legal and beliei . , 

General and Pearl Assurance. »" ife .second half as a rwnli of _ 

whose prelim inane? are both due 5 ,M | t-anadlan s i ikes in the paper ... cirifTcrT is now 

nrvl Wvdnesdov. -.ire e\ peeled in mdusfo. At ihe halTuay stage, could have continued to encour- „r , 

he' higher with each benefiting ^'l e r 'cponert a pre-iax profit n ge tourist buying at Ha r rods in Jusfnmerc ln most 

ri.>.Sm. against £2i.4m. the lino! quarter, margins would i'L Jl ' , .1" "l" !! 


ihe U.K. bui l he returns from „ m !er last "year's pre-tax level of *V of , a .^ rev »? "S 1 

crests in North America are £i;i.u m . There is uncertainty ,r ! number or wealthy U.S. 
lieverl in have greatly improved about the level of sales over ihe lht V^ aV ° y .h- 

' ' Christmas period, however, and l^' y u fe nde " 1 - rhu , s - 

although the weakness of sterling =™“P * h,c ') .. ,s r very heavily 


faced with the 



likely nf around £Sin. fnr L and (. housing activity clearly played a no, expected lo have done any larly after the half-time loss 
after Smith American claim?, major pan in lhj> and must have bailer in the la?t three month? or increase from £202 uou to £359000 
Victory reinsurance problems m continued to boost brick sates in 1975. The cosmetic and plastic Other results due next " week" 
\u?iralci and U.K. motor liabilities the second six months when ihe divisions were still plagued by include preliminaries' from 
hut 1 hi? would he more than offset group has also had the benefit depressed demand while hygiene Associated Book Publishers BBA 
by perhaps £ti.Sm. from investmpnr of a 14 per eem pi ire rise. So. products suffered from price Group and Uii Exploration (Hold- 
inconir honsied by rhe right.? issue, although the Banbury Buildings control. And though the medical mgs) on Tuesday and nreHmio- 
I'oor lo door expenses in the subsidiary must Imc experienced division, boosted by overseas aries also from APV Holdings on 
industrial life branch have put some downturn in profits in the demard and better prices, held Thursday, interims are cxnec 4 ed 
Pearl under pressure and general second half as demand for «qiwsh up welt, it is not exported in have Tram Barra 1 1 Developments on 
branch underwriting lnssp. hnr P marts, fencing and prefabricated offset pij the Fherlfall suffered Monday, and Mitchell Cntls and 
are also pul at £3m. Investment buildings has slackened, the elsewhere. So full year pre-tax Aurora Holdings nn Thursday 


Schroder Income 
offer 

This week J. Henry Schroder asset on this type of savings 
Ua'-g is advertising the Schroder medium. This is literally ifae-lut 
Income Fund which has a mini- chance that investors will have 
mum initial investment require- to take out such plans and 
mem of £2.306 ind an estimated Tyndall is offering the Tyndall 
gross vie id »>f fi.77 per cent. A Assureil Savings Plan linked to a 
chare "exchange scheme >.? linked fund with a good track -record, 
to the Fund and the initial charge 


CANUTE SHARE 
EXCHANGE 


Tor a purchase ef units is « per 
cent, i waived Tor subscriptions of 
£20.00(1 upwards). The annual 
charge is { per cent, deducted 
from the gross income. Since its Canada Lire Uni) Trust Managers 
launch in 196S the Schroder j s drawing investors' attention tfet&J 
Income Fund has appreciated by week-end to the CanUfe Share 
39 per cent, compared " ith 1 per Exrbange Scheme. This enables 
cent, by the FT All-Share Index, investors to exchange their equity 
. portfolio for-units in Canlife, sav- 

• comment ing quite appreciably on expenses 

The Schroder Income Fund has compared with a sale on the open 
had a* verv creditable performance market and then purchase -of 
since its inception on the capital units, 
appreciation front, and although + 

its yield does not compare wilh • Comment 
the high flyers in that sphere, it Equity portfolios need to be 
should appeal to investors who actively managed if the nuudnsuzn 
want a hit of both w orlds. in return is to be obtained and many 
ihis respect the small proportion investors have neither the - thnt 
of the pertfolio which is invested nor the expertise to do this. There- 
overseas is important and trie f ore j, 0 f tCTT advantageous to 
charge? on thc fund are below- con vert the portfolio into units 
average. or a unit trust and the CanUfe 

Share Exchange Scheme enables 
a* * — n rtlDV f 1VT1V f investors to get into a group which 
lHfc.«\L.UJ\ I liNllTL.? offers good investment manage- 

The Mcrcurr International Fund mem on preferential terms, 
is on offer from Warburgs with 



. The .Financial 


^ j' 


.June 7 
May 3 


Aaglowest -..•.•■•ISf;' 

Bank Bridge ...InL • -rtU , ' ; •'. • .02 • . ^ 

ftMTson. S2 . .. ; 

Coates Bros; — .j.-. E28- ^ Ju^-t .•15 -1® 

Cock Gas ,.-.-...y-A(Kb)' . 

Draopttcr Bros. . .434 .. Itey 31 
DUfay BitunwSthr ......a 4ft - May 21 

Hellenic & General ::.„V 9.97 -^Hay-48 

North Brit. Canadian lnv. 7 

•pifeo v. int a69 

H. & J. Quick XL 52, 

Rdyoa PAWA ^. ..i..— . 

Rob't Kitchen Taylor ... Nil . — X.W Nil 

Scottish Ice Rink -SB" — * 

Samuel Sherman -—••-••• £9, 

SthamoHn. Steam Packet . 444 May 12 , -U* 7.41 . 

Woktenholmc Bronze ... S.67 - May 23 - 

Yorks. Cheuiieals ; . . LS7. - _ May 14- Q-S3L 352t 

Dividends shown peneelpM ahare-neL except. Vjhere etwrwl.- 
- * Equivalent . after. aUdWifta. for ...amp..i-1adu& T^h 
increased by rights twt/orjacdW5«Ion:Uatws w For ni.n‘ 
(b).Groitf throughout. -‘V.' ; .1 •' ' . y . , 


.20 fvjM? 
7.84' 

-12S ; :. 

Nir-i:e4 
323 11 - 

•0.BS- — 

0JK- 

iftuSd 9 30 

Alay 20 . '2.l» 4J57 

- - 1.74 

• — • NH 

— 0.B4 


HENDERSON HIGH 
INCOME TRUST 

The Henderson High Income] 


G.T. JAPAN 


t.nmpanv 

FINAL DIVIDENDS 

Am# nc4ii Tnisi 
.»rv 

V«h 4nH I.Jt y . . .. 

Book Piihli?fir n 

r.^rr ami St rend 

FT! A i’rouii 

Ilolft'iu' 

Bthir«.*»^4 Ensinmnoa 

'.***» jivr Oifooraiion 

II Rranimor 

«•— m Di.niit aL international .. 

CkaonH ta'jnd? & lovrnalional tnv. Tst. Tu^ataj* 

i iMfl- ? riftford tndualncs 

rilfforrt * Dairt< ? . — 

I’oUncs? Group 

Owobinrd English Sior-s Graun 

i:iwi| ( 4 Kir!\ and Marriott «M'iliKr> ’. 

Dora da HoJdints 

KG ’ 

F.nriish A?soc. nf Amrr. Bond $ ■ Siirhlflrt. 

rqmfv amt Law Lif' 1 .Asnur. Socioly 

t.nUt and t'o. : 

F.s Handl'd Metal - 

i mw? 1'ie-T ami Sons - - 

r-'aihorelll and HarvrP 

t Ganlnt'r and Sons 

i.'hba and ibaiy _ 

Hou?*' of Fra*T - 

I and J. Hyman' 

i.rrt'nc Japan lnrc?nn«tt Trim, 

Per'i' l.ane Group - ■■ 

,.?w I.anrt _ ' ■ ■ 

;j.gal and r.onrral Vss'ir.'orn Socioir . . 

London PnrS 

Oil Exploraiion iHoldinRS! — 


Annimni-r- 

nr 

1 pi'-nrt 1 n 

*• 

uirnt 

Law ' 

var Thi? year 

•inr 

Im. 

Final 

Im- 

TuesiUv 

n vi 

i». n.; 

fl 17 

Thursday 

A.«M 

■3 hVl 

1 2 ifl 

iV.-dru-Jljy 

J #M7 

7 3> 

2 « 

To« sda> 


: n? 

I1.v>2 

W.iln-sday 

— 

4 art 



T 'teriar 

B «>? 

1 «7fi 

11 

iv«-dn-vlay 

?.ll 

.7.11 

2.4 

Thurmlay 

il^TS 

1.6M 

u.?T3 

1 rtifay 

2 j 

46 

2. 7. 

tt'.fdnrsrtay 

t 4 

: '•« 

Li 

» . iJ.M'0«Ui 

n.2 

1.73 

II 75 

TuoKlar 

— 

6.0 

4.IMH 

* nday 

4 U 

?..n 

2.9 

Tlwr«djiy 

— 

-JW9 



Tuesday 

0.M* 

0472 

0.7M 

Htdficfdar 

1.1.71 

l.'H'l 

1.23 

Friday 

0.715 

1 ’-17 

0.213 

Tuesday 

1.634 

:.m 

1.63 

Monday 

B 5 j 

iliTM 

li VG 

••.VrtneSrtay 

.'1 Dll 

17 |if# 

oa:s 

Wednesday 

— 

3.1 


T'liurwlay 

1.7 

2 435 

1.7 

Thurwiaj- 

1IK 

1 44'Hjj 

i.i'. 

Monday 

L.IS 

1 147 

1.18 

Thursday . 

:u 

n~iG 

2.0 

Wodn.'Sday 

■_'.u 

% n ' 

2 D 

Monday 

— 

T (?S 



Wednesday 

1.3 

2.3W 

1.775 

Wcdneaday 

— 

.Nil 


w.-dn-srtay 

— 

1IV.lI, 



Tun^day 

Ml 

Ml 

Kill 

Tiiusday 

lf.?5 

1 127 

1.0 

iv.-dn.-iutay 

1 

2 741 

I i 

Thu.-' ft si 

0 6" 

1.1. 5S 

1 IL? 

Tuesday 

— 

1-0OS 



romps nr 

Pearl A'Wteani.'® 

Rntaflox ir.wji Britain' 

Rnh.'roid 

Savov Hoit'i . 

Svorts R'.^tjuram . 

.tnhn Shanoon and Sno 

Smith and .V-pti* w A«ociated Contpanlrs TwvMs'v 

Tilbury Cnniractm# Group . 

Transatlantic Market Trim 

TrtpWvwtt . . . 

Warm- V.nahl and Rouland 

ViKk Traitor 

INTERIM DIVIDENDS 

Aurora Holdouts ... 

Parrott Dcvcloprttenls 

Brldnori-Gundry '<HoldJn«> 

P'lntv-ss Products Compaoj (Hold1ns?> 

Burtideoe tovestateulo 

Voikr^on 

MP Ktni .. 

1.8V. tot ... 

Linroad 

Ln'iooti Stoitisfi Finance Corporation .. 

M'teh.dJ Cort? Group 

S<-?oitd Broadmouot Trust 

Sirdar .. 

Startrtte Engineering Group 

TraLord Parr Estates 

Victor Product* iWaUvnth 

INTERIM FIGURES OHLX 

Armiiur Tr*wt Fnday 

Berry Trust . Turyiay 

t i — -retail Finance Hotdinsn Tui«itay 

* Duirtrndn ihoan net. pence iw sbare. and adjusted Inr a m> iDtervpmnB vrio 
I wv.. ; iwiudr? IMP special bo mm t Second Interim t Indudte awoS 
fiividand. if i Groa*. 


AniJ.ofiii-*- 

fn i.i'-nd 

'S.‘ 

tn»iu 

f.asl y. ar 

Till'- «t*ar' 

rtut 

tnl 

Final 

im- 

Wodnr^day 

■ i|il 

6.009 


Mondar 

0 lit 

0 Tub 

m 423 

Thursday 

fl.r 

I in 

11.35 

T’j^sda - 

— 

I) i 


Thursday 



1 4:s 


Monday 

— 

n Tin 


Tu^SdaV 

n.Ri4 

1 2 ffi 

O.fi 44 

tt'.-ducsdv 

3 r. 

fl-785 


F ndav 

— 

1? 04 


Tuesday 

1.^7 

1.553 

1 ?U! 

Tlj'i'sday 

n 

D 

H.M7 

Monday 

0.6"? 

1.005 

D.07 

Thursday 

0-173 

uni.4 


Monday 

I 271 

4 779 


Wedncriay 

0.534 

0.1?2 


Monday 

U.?? 

2.;3t 


Wedoimlay 

0 125 

0.3h3 


Tumfdii.? 

n 115 



Thursday 

11.3 

1 1TO 


Tuesday 

1.245 

1 32 


Thursday 

0.SD2 

2 nas 


Friday 

O.f. 

1-0 


Thursday 

0 C.-F 

2JW7 


Thursday 

9.2} 

0 32 ' 


1*" -Hn -'ri.'iy 

0.93 

1 il 


Thursday 

0.JM4 

1.S9J 


Toeeday 

I. illS 

1 5* ' 


Wcdf-'Sday 

0.943 
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a minimum investment require- 
ment of £300. The fund is an 
authorised unit trust aiming at 
capital growth and invesLs on 7\ 

worldwide basis. The spill. »n - .. - -- 

ihe portfolio is between North Trust is being advertised by 
\mertca 42.6 per cent.; Con- Henderson Unit Trust Manage- 
tinenral Europe 16.4 per cent.; ment with an estimated gross 
UK 14 7 per cent.: the “Pacific yield of 9.4 per cent, per annum. 
Basin” and Australia 1S.1 per The portfolio split is equities 
cent • and S^J per cenL in cash. RS per cent.; preference shares 
\ multi-currency loan facility 9 per cent.: and cash 3 per cent, 
accounts Tor 44.3 per cent, of the With a minimum investment 
portfolio's purchases. requirement of 1.000 units '£440 

at the cujTent price), the funtf 

• comment chare**? on the basis of 5 per cent. 

offshore funds. -A-i a major orner Iunas m “ ces fi -™ 
merchant bank they have a hefty 
slice of institutional funds and A rnmmpnf 
the Mcrenry International Fund is • comment: 
one of their relatively few down- Henderson is putting over the 
market operations. The invest- concept that since the Henderson 
ment philosophy nf the bank in Hjgj, income Trnst is mainly in- 
reccnt time? ha? been to vested in equities, it offers the 
“manage" the muhi-currency chance of capital growth and in- 
Inan nn the same footing as the creasing income rather than just 
shares in the portfolio. immediate high income. Various 

alternative high income funds 
rD rcrcMT IV’TTVI emphasise assured income and 
V.l\ therefore concentrate more- on 
Crescent Life Assurance is preference shares. The choice is 
offering investors the Crescent up to the investor. 

Internationa) Plan this week-end. 

This is n regular savings life m o r r' Cl nwrv 

assurance «!an linked to the M A. u rUIxLy 

Crescent International Fund. The M an d G Trust (Assurance) is 
investor has the choice ai outset offering investors the M and- G 
nr dec'dinp the term over which General Trust Fund regular 
he win pav the premiums-— savings plan this week-end with 
minimum £.i per month— the t h e facility to back-date monthly 
maximum period hems to age bfi p ayme nts so tha, investors can 
and The death cover is equal to obtain maximum tax relief in the 
the total premium? paid over the current lax year. The plan pro- 
^elected term. The percentage vide? death cover of ISO times tbe 
allocation initially varir? with age- njonthly premium and can be 

at “ r ’ ,r - v . aT S hioh yi a? ca * hed * fn al any time. The raini- 

neriod. but can be as high as mum pre mium is £10 der month- 
9-i per cent. 

• comment • comment 

Crescent Life has changed the Using a life assurance contract as 
format or us Crescent-Inter- a vehicle for regular unit trust 
national Plan from having savings not only provides the 
premiums payable throughout the Investor with a high level of pro- 
tean of the policy until cash-in tectum but enables him to claim 
to limiting the premium paying ,ax relief on the premiums (ar 
period to a fixed term decided by present 1** per cent.). The 
the investor. This chance is to J* «£•«* G- General Tnwt Fund 
still proride a high percentage “ as had a good track record since 
allocation of units from the inception many years ago and the 
premiums while still qualifying pack-daLing facility is useful for 
for tax relief under the new rules investors wishing to reduce their 
which come into operation on tax bill for the current year. 

April I. The underlying fund is 

truly international with a spread » . xx/cfAiv turnrrtxr 
over the leading markets, mclud- AMERICAN 

North America. i«mson Securities is advertising 

the Lawson American Fund with a 
minimum investment requirement 
of £100. Charges are on the basis 

& /Ttv?CD a I ° r 3 f,cr Mnt - initial plus ? per 

\Jfcixfcl\AL. cent, per annum and the yield is 

A specialist unit trust investing ^3 per cent, on a current estimate, 
in Jap?n i? on offer this week l ’[ ,e nortfofin i* diversified among 
from G.T. Management, the G.T. 3n : stocks giving a wide spetor 
Japan and General Fund. The coverage or the American 
minimum Investment i? £250 and economy, 
the estimated gross yield is 0.7 _ 
per cent. The initial charge is • cumment 
3] per cent and the annual The i^wson American Fund is 
charge is » per cent. another nf the funds which after 

romment languishing in the doldrums lest 

uviuiiiciii ; s se j^ n ^ {(a chance as »he 

The G.T. Japan and General hie hone of 19711-sand even 1977 
Fund j? run by a group which fine attraction of this particular 
specialise? in this area and thc fund tn the small investor is that 
advertisement focuses on the the minimum is only JTT00. 
superior overall performance of 

the Japanese market over the 

p.-isl 10 years as compared to that -IASCOT INTNL. 

has had its ligand downs during The.Jascnt International Growth 

that period and the fluctuations in F " n ,1 '* ° n ° fr< * r ."' ,rh a . m, r , T!' , r 
ihe market there have been sharp .renmrement of £3nn. 

enough to deter the shorter term T " p t ' u " d '* , : n, '7 n , '' ,n - 

investnr vested in North Amer>e? f92 ner 

. rent.) and has 'a dollar loan 
fs»riliin fn mitigate the effort of 
TA RfSFT PRPF movements ! n the in««iinen»' 

.. Premium. The aim of the trn«, 

Target Trust Manager? is advert- i? ranital growth and the current 
i sing the Target Prererencc Share perima*ed ernss vield fa onlv t ner 
Fund this week-end, yielding an rent. Chorees are on a 3 per cent 
estimated 12.15 per cent gross, initial 2 per cent, per annum 
The minimum investment is basis. 

£300 and the portfolio is invested 

almost entirely in Preference 9 Comment 

shares There is available a As , he manapers ot jasc, i„, er . 

monthly savmss scheme and a nat ionaf. Arbuthnot Securities 

share exchange scheme. point out, unii trusts investing 

• rnmmant * overseas have led the field in por- 

commeni rnrmance so far rhis year and The 

The Target Preference Share snectal emnhasis has been on Wall 
Fund has remained among the Street. Certainly it‘ looks as if 
leaders of the high yield trusts Wall -Street I? due to confound 
Bui il has been able to offer a the critics of ihe American invest- 
high level of initial income nv»nl scene who had said thm the 
because it has invested in Prefer- U.S was always Ihe market 
rncc shares, which since they are which was “about to reenver” 
fixed inicr'est stocks offer jnves- without ever quite making il. 
tor? little scope for future in- 
creases in income. Future in- wn VTITl n ‘PI MO 
creases in capital values depend IvlLr I iCLll rUTia 
much on interest rates coming srhiesinger Trust Managers Is 
down and such an event is likely advertising tbe Schlesiuger “Nil 
to produce greater capital appre- yleW -• |r„ nd this week-end, 
elation with equity based funds. ■ w hi c h aims to provide thc inves- 
tor with an exclusive interest in 
Tviumri C a l/liurc capital apnreciation rather than 
. lllNUALL aAYIiNuy income. The portfolio is spread 
Tyndall Assurance Is offering between gilts, overseas growth 
investors this week-end the stocks and low yielding equities. 
Tyndall Assured Savings Plan, a The fund Is designed for the 
regular savings plan linked to the larger investor with £2.539 uo- 
Tyndall Income Fund. By keeping wards rn Invest and is linked with 
the life cover at ‘a low level, the the “ PTMS ” service which nro- 
plan invests a high proportion of rides reeular renorts. valuations 
premiums in units, the first year*.? and meetfpss with the managers, 
deduction for expenses and. life • rommont 
caver being only 5 per cent The “ COmmeni 
plan qualifies for tax relief under investors should always look at 
the present rules which cease the after-tax return on an in- 
next Wednesday, so interested vestment and for higher rate tax- 
investors should act immediately, payers and this raesns eoncentrat- 

a oormtiont iTl S on capital appreciation rather 

• comment than Income. The Schlesinger 

Under the new rules which. come “Nil Yield” Fund offers as much 
into force nest Thursday, policies capital growth and a? little 
which do not provide a high level income as possible and U 
nT death ceiver will not qualify for designed exclusively for the 
tax relief on premiums, a valuable higher rate taxpayer. 


ON A TURNOVER up from £8;9m. : T J ,< f -c entcmber 

IjKW from ««* gfSS^kJSifSU* 

WTheri announcing a marginal h nsp^f* t he^fi 

fhU in first hair profit 40 M.fiSm. to ^°^ e of ^ S, £>« 
the directors said it seemed, proh- San % *tnv 

able that the veer’s fieun^ would S" / fl f I 
not fully match the records of the 
two preceding years.- - ' • : ' - '. 

As tn the.enrrenf-ye»- they- re, 

,«irt that - trading in -the: first / lhe . ^ 

quarter is below that.' of the sdmi- - .kj, 

lar'nerinrl last year. but. there are „ r T ,^ JS 
some sisns of impmvement in the 

order situation. The hurinww is ^fiXi gn 

that of precisian mechanical *5^Sjln2 J 

engineering; - are not dissatisfied 


Coates second hal 
recovery : : '• 

AT . £3.76m^ against U.eim< MaMgemerit' tigbres; 
seiatfid half taxabte profits of the secoBd . half suggest 
Coates Brothers and Co. «roup improvemenr for toe su. 
ehow the expected, recovery from and increasmg .profua- 
the ' first half ' set-bMk-rivheri . satiates... . " r 

profits fell from £4.380r.- to 42.34m. . There is no - inierim 
—and give a year’s total of £&3ra. Compared with an^ un 
against £Sm. : ' ' •?«! JgJW 1 ", ot ,P?l 

Stated earnings for the year of 1974- to. In Anal > 
per_23p share are down.. from was a turaround; from 
8i2p'"to 6.1p. A. final dividend' of of £743JW0, 

1 28153 p lifts the- net total' from 

1.7732p to l.SS229p. -w r 9 T 

•t Yorkshu 

Croon turnover ;5i,*7MOOM.3£tO«l . * 

PrM* A^cjno T.NMN. 

.U.K: tax A«M-m S.H1.H0 # ■ 

STS 1 SSS iS:S! ClieniICa 

sss rr.~v:\ 4 £m-\ssi:. at™ 

AttrRnitxtaie -vmm ■ 

. Principal, activities 7 m- the . 

manufnrture and safe of -printing- ON A BASIS consider^ 
inks, printers’ supplies. Utbo- directors .^o give v* 
graphic plates - and chemicals, parisons. : pre-tax prbfi; 
synthetic resins, etc. " ‘ — *~ 
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. ijibj 


..v.h4 

..-Ti. .* 
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Desoutter 
turns in 

il®- 


.Yorkshire Chemicals . 
from £2An. .for 1974 1'-' 
in the r year lQ7a. witI 
1 balance '^d own .from . 
£0-S7m. 

• The previous 
was for. -nine 
actual profits 
£2^2m. before 
Tbe annual : KJ 74 oq 
figures- '• have : been-*, 
from internal. - m«r 
accounts • '• k 



ous aecourtli «1 

ine moo tbs 1 s * < a 1 1 C 
Is for that P< i D t i 1 1 m 
ice tax ^nd l ;j4 ' * • : 

nine is 


- 

- - ■'*£». 

HillS 

ujfei 


Reflecting a substantially re- re ?i^J- 


duced tax charge; stated earnings in 

per 25n share for 1973 increased fil 

from IS Ain tD 2PMp. A final dhrl- cotnparfaon with Uie fii 

dend of 4.34n make? a same again ’JSSJ, 5SJ2?-,« 

rs “^i-ars £ 

flL'P! cross. ... . 1}W5 tions of 'early -1974. 

t ■ . ■ f- If current conditions 

Turnover • •>' iA.2fl4.SM B.sw.474 throughout,' sales will 

JE2 -gtf** .jSS higher .than in 1973. 

5SSt?%. 1 *8£ SSiS X 

Nc» ornm • - *14.14? .m 2*r affected. • by- ihe ability 

. The .reduction In .the tax improved sealing prices 
charge Is principally bemuse ,oF farce cost increases me. . 
deferment nf CT on. U K. Stock The directors point, or % 
and’ work in' progress; Particular deefaida . to continue . 
attention continues to be ghren heavy, investment P 
to tbe level of group borrowing placed a severe bffi 
from its bankers and the accounts resources, out. tnejr^j 
win show a substantial reduction; benefits . should : be 
as stated. . 1877, -when -the urougr; 

a good position to re ■ ... -i — 
tage of the better cqwU 
'expected. ' ; \\ ~i 

As known, the„'grqijn 
interests in commercial-/ 
and synthetic resins -t 
(UK) on April 1. 1976. 
receive' a pproximately ff - 
commercial goodwill ^ 
working capital oF the' A 
GROIT PROFIT.- befor tax. of and a ^rther £450,000 .- c.j »\ 
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Wplstenhplme 
down by 26% 
to £0.67mi 


Hire a 


Wnfafrnbohne Bron»e Powders y* 313, ’ 
fell sharnly by Ratn*» 2R ner cenr., 

from £905.144 to £970.339 in 107-8 

after a first half downturn' from Croup sales .... 

M26.9R5 to £319.037. Turnover for ■ ’ 

the vear dipped from £B.45m. to ‘ 

■ Tradlna prntlt ” 

Ba?in earning? per. 25p share' De»rmailon 
flropned -from ill ftp to ISip. The'^S i 2 t S esr . 
dividend is stenned im from 6 0t4p EL , nlprTM G t 

tn n 418 d net with a final of 3.66Sp 
—rhe maximum nennitted. _ 

Tl\e hoped . for improvement. • COHITOCnT 
fnvecaei for the second half mire n„*i«i'e 

very fate and the «■ modes! ” ESS'SLu STSt i? 7 ' 
volume Increase attained was seen 

afTWfpd by inflatfonarv pressures. * «I5 indue* 

The drop in profit.? of the 
™r,n,. in -hich the enein ^o^^he^S. 


*•- Hii 

i flVnrtp i 


Ifl. 

n — - 


U.i 


M 


lies of the group are concentrated, . M a 

wa? sishlficanrljr less, than the 

figure shown Trir the groun. The jEjLjrtf?2r»^5f2!fc 
widely spread export market *' - - 

helped to sun port sales a«iinst the 1 

ra^ive .decline in. the. U.K. . ' * 

While the home .market is still *5^ *LEI 

depressed, esnort business fa cur- J® p ^S“" d 1 t ‘“ n ah * 
rcntlv improving.- The -recent fall ** 

in the external value of sterling £!”*■ “ - 

-should enable the company tn In- - a 

crease prices on ifa export markets ® 7,1 . 

to mitigate the affects or domestic 'JESSE V, • : 
inflation- and ^trtl remain competi- 

live, the directors stare. - t ' ' 

It fa expected that potential-pro--^ 
ductioh.wfU not be sold in -1976. « 
bui business, particularly in the r « a i, ma /? r ■ 

ex port .market, is expected to show {SL-SSL- “SS*. b ^„ ■" 
continued Improvement, or «t Iea?t ?il2!lSSSl J?*' 0 ' 1 ' 1 ? 8 *b 
to . maintain the. improvement Sn*'?hort 
already being experienced; . "J! , ■?' 0 £' t f™ 1 

BeariDB In' mind that it large por- ® n t “ .i hc -. £ Ju5’^ -f. 
tion of profits is earned on -the .lJSS adhestves . 

export market it may be reason- J 10 S? 1 - 1 - 

able, to hope that the company .will * : «9x'm 
do •■retotively.weil” dm the '.SSi;»2“g " 


Jl" 


directors add. 


expansion .programme. 

^ - Statement Page I 

Hill & Smit 
ahead 

Addressing the -annual 


BBG proceeds 
wifti Dixon 

sefdement ■ : ' r - UI11 

Following the withdrawal of the chakmanf ^Ir™! 11 Hamw 
Tranwood'.. offer. . Bauk ^Bridge. Sd SMdera tSt ffi ' 
Group announces that -it. Intends over ami profits inSe fii ‘ 
to proofed with, the submission month™ Efthe 
to holders of the' detailed recom- Septeitiber 'M 1976 

liiS £710.900 uabmty .tq. D3Via the firCTiour tout • * 4 s 


BieetinBPajfei 

Southampto 


Dixon and. Son HoidingSi-as set- 

out last- .September. 

It was announced last '■'jBdnth 1 
that agreement had been reached 
for a.-, .rearrangement- of the 

settlement -of the liability, -which - - 

SteaitL; Pacfc 

The tUrectors „poinT ;out - that Southamptop^-Isie or Wi ' ’ 
several 1 extraordinary .... ftemsr South..- of- England -Roy.. .. 
associated -'with the; . eventual Steam .Packet Company in' 
settlement of 'the 1 ^ Disoq cfahnwill iw dividend from 6B2p i* 
be taken 1 into the .accounts for-netfjer 80p share. Tor. 197. , ’< 
the year, ended March '3ii I97&. final 'oX : &C41p. - ’ ; 

• Results'; of- BBfi" for -'tfw -first G rou p. opera tine pro fit !r> 

26 weeks that. ’year, reveal a from £i61,43S to £227^13, 
proH| v of. £35.000. Thfa foHbwe a profit' wan down from. £47 . 
loss of ilfiSJXKL-fbrihe whole of £313XffJf--the- . T974 s -figm 
1974-75^ after.' a .prdfit of £2S7,0U0 , boosted . by a..surplu& on . 1 
in the . £rafc ifa TnohOBr v l. -.. . Of, fixed' assefa of. £293^688, J ■ 
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WBCTAI^ OF THE WEEK’S COMPANY NEWS 

ieife'SlfcaMfflenjers - ' .AW^SSKft'SaaSSte'ijaSi^LJB^ 


■ ChBW/ras^Ilttte excitenwat qn the bids and mergers front 
laffcift Tiie'week.wlieii seTeral new offers Emerged. The 
. <jf -tfaese anived late on Thursday from Manbte and Garton. 

ronipsi^- has -^ agreed toacquire die 50 

‘ rent holding^ of .the Ordinary and Preference issued capitals 
ngh Baird, the-inattster3. barley , and hops m^rdianls, held 
aoada Malting. The cash considerations for each Ordinary 
preference .share will be 36p and 50p respectively and iden- 
offeraaretq be made for the outstanding shares. The whole 
v y is thto-valuedatapproximately £3--5m. There- is -also to 
■ ahare-f»Hiange alternative for the Ordinary. 

. frafalgar House yesterday, announced a recommended £6 
^Vbid lor each Ordinary and Preferred Ordinary stock unit 
Uz. Hotel (London) valuing the whole- company '-at £2. 7m. 
r}hj|in directors of -Sitz together- with related interests have, 
y l|jjthe consent of the Take-over. Panel, irrevocably undertaken 
^sept in respect of holdings mounting tn.86 and 85 per cent 
iqtrvely of foe.. Ordinary. and^Prdferred Ordinary capitals. 

^ F. Bolgfcn has made si 25p cash 'per share bid for Broxlea 
jigs, contractors to the teleconirngnication and electronic 
tries^ -The Broxlea directors are recommending the bid and 
.. ting in .respect of their holdings aggregating almost 30 per 
..of the equity. '' ' ” .... 

-.he bid battle for^Emu Wine has been kept on the boil over 
ast week. Thomas Hardy and Sons had. looked ail set to 
control foUowto^ ; its decision on' Thursday to lower the 
of acceptances needed for its 182}p per share rival cash bid 
- j -.declared unconditional from the previously stipulated 90 
eat: to only 50/per cent, of the Emu equity. The majority 
i. e Emu Board barf,- prior to this,-, been recommeiidhtg the 
Wcash offer of 27Dp (dependent on 5(1 per cent, acceptances) 

1 4 Western Australian. Worsted and Woollen Mills on the 
f‘\ Ids that the- Hardy bid could not achieve the 00 per cent. 
^ Mince level then required due- to WAWWM's existing 32} 
%it. Emu stake. Eardy^s change . of heart prompted Emu to 
i’Vt its support to the-Eardy bid, which has. all along had the 
of the Chaplin family in: respect of their 32 per cent 
holding. However,. WAWWM countered yesterday, by raising 
. sh tends to; 185p per -Emu share and extending its accept- 
date to April 14/ T 


Mr. Raymond Slater and Mr. John LiTIey’s proposed purchase 
of about a third of the equity of civil engineers Nonvest Holst 
from the Le Mare family for ah undisclosed sum has failed to 
gain the Take-over Panel's approval. Messrs. Slater and Lilley, 
who are both directors of Norwest and also on the Board of an 
unquoted property development concern, Stonegate Securities, 
already owned some 25 per cent, of the Norwest equity and 
would thus have ended lip with full control. 

4 Value of Price Value Final 

Company bid per Market before - of bid AccYce 

bid for share k price k bid (tin's) k Bidder date 

Prims hi- pence unless Mher*rtse>lMffcued. . 

Alliance Alders 49}*d 48* 41 8.5*d Jeffrsn. Smrfit — 

Ash boo roe lan. 20 & 4 if 414: — Cnt&Shrwd. — 

Assam Cons. 263 IBt lSt 0.3 Hampton Tst — 

Baird (Hugh) 36&d 34g 17} L7bd Mwsbrc & 

Garton — 

Bolands 27b 28 20 2.1b Barrow. BUHIse — 

Bnnclea EHdgs. 25* 25g IS 0.2* A-F.BoIgin — 

Burton (H.) Prop. 75*d Tit 46} 3.9*d Burton Group — 

Cathay Secs. 30*d 30 18 . '5.0*d BowalerCorp. — 

CZkaddesley Invs. 6}*d 13* 6 0J*d Cie. Anx. Poor 

Llndnsirfe — 

Cfro Holdings ISJ d 11 14 ' 0.6d Howard & 

Wjudham — 

Clover Dairies IBS 162 92 10.1 Nthrn. Foods ' — 

Coated Metals 142* 142 75 1.6* Walker (G) — 

Dares Estates 2*d 122 12J O.Q5*dPrivte. Constra. — 

E. Sussex Engrg. 30*d 30* 22 i 1.9-d Aurora Hldgs. 30/3 

Emu Wtae 185M 185g 127 l.D*d Western AusL 

Worsted ■ 14/4 

Emu Wine 182J* IS5g 170 2:7* Thos. Hardy 7/4 

Felixstowe Dock 250* * 258 90 52* Brit. Transport 

Docks Board — 

Felixstowe Dock 175 158 332 6.1 • Erpn. Ferries 2 4 

Frost & Reed 156d . 150 136 J.4d HTV 31/3 

Highgale Optical 39*d 37 35 0.3*d Bay fine — 

Indonesia Cons. - 13**4 13 9 2.2*d Bn water Corp. 

Luboklnvs. 16* 15* 10* 3.S Lonrho — 

New Ireland Ass. titl'd 120 98 3.8*d PMPAInsur. — 

Ritz Hotel OrtL TOO* 60 Og 650 3-8* Trafalgar Hse. — 

Bift HtLPtd. OrO. BOO * 600s ■ 600 0.9* Trafalgar Hse. — 

SehikweGold 22-f ““ " 

SA Distilleries 299 

Sdgwood (R.) 50*i 

TOlev Lamp 50*. 

Totalise tors & 

Greyhound 15* 

Warwick Eng. 26 


491 *d 
20& 

'S 

41 

41* 

263 

36M 


Ifit 

m 

27b 

28 

20 

25* 


IS 

75*d 

7l| 

46} 

30*fi 

30 

18 

6J*d 

13} 

6 

isia 

11 

14 

160 

162 

92 

14S* 

142 

75 

2*U 

m 

12* 

30*d 

30* 

22} 

185*61 

165g 

127 

3S2j* 

250* 

J85g 
■ 258 

170 

90 

175 

158 

132 

1560 . 

150 

136 

39*d 

37 

35 

13}*d 

13 

9 

16* 

13* 

10* 

110*d 

120 

98 

TOO* 

6006 

650 

BOO * 

'0006 ' 

600 

22*' ft 

23 

17 

299d 

275 

380 

50*d 

46 

'41* 

50*11 

48 

38 

15} 

J5 

14 

26 

23 

21 


0.1S*d Energy Fin. & 
GpilTsL 

4£d Oudc M pester 

3B*d Polygram 
02*d Mr.RLHersov 

n.6 I .ad broke 

1.6 Gidnev bid. 
Invests, 


PRELIMINARY RESULTS 

Company Pre-tax profit Earnings* Dividends* 1 ' 

Yparto . /£000> • per share (p> per share -(pi 


•All cash offer, b Cash alternative, c Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative. g Based on 26 2 76. 
k Based on 25 5-'76. 3 At suspension, t Bid. 


A P. Cement 
Australian Agrtri. 
Bacon Co. Ireland 
Barton & Sons 
William Bate 
Benllma lads. 
Block & Edgfngton 
British Mohair - 
Brown Bros. 

Bnmtons 

A. F. Bulgin 
n^pirilia Invests. 

B. Cartwright 
Central Wagon 
Crane Frnehauf 
Federated JLand 
Garton Cooper - 
General Accident 
J. &- W. Henderson 
Home Cuts. News. 
John L Jacobs 

broke Group 

F.-J. C- Liiluy 

Liverpool Post 
Low oiBonar 
Magnolia Mnfg. 
Bernard Matthews 
News Interna inaL 
Norvic Securities 
Pittard Group 
Prudential Awce. 
Richards (Leics-i 
Rockware Group 
Rolls-Royce Mtrs. 
Royal Worcester 
Sale Til no' 

Slough Estates 
Solicitors’ Law 
Stone-PlatLlnds. 
TJP.T. 

Touiatin Distillers 
Tube InrestmenLc 
Turner &. Newall 
t’n/fed Newspprs. 
Watnionghs 
Weir Group 
George M. IVhilcy 
Wlpsor& Newton 


Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 3i 
Dec. 31 
Dec. 31- 
Dec. 31 
Jan. 31 
Dec. '31 
Dec. 31 
Dec. 31 
Dec. 27 
Dec. 31 
Dec. 31 
Dec. 31- 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Jan. 31 
Dec. 31 
Nov. 30 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec.SI 
Dec. 31 
Nov. 30 
Dec 51 
Dec.SI 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec.SI 
Jan. 2 
Doc. 31 
Dec. 31 


42,500 (22,500) 20.5 
454L i3G5)Le — 
324 (271) 26.S 

2,966 (2 r S35) 9.5 

.330 (327) 15.96 

264 (282) 3.6 

-1,348 1 1,351)1 14.1 
663 (821) 2.3 

' 1.065 (1,166) 1.8 

1,694 (1,759) 10.5 
566 (765) 1.4 

732fl ( 141 )L 24.5 
235 (325) 3.9 

510 (2,037) 1.5 

- Ill (W52) — 

521 (42S) 2A 

-645 (675) 9.S 


. 521 (42S) 

-645 (675) 

16/300 (21.400) 
1.061 (1,044) 
180 1389) 

2,462 (1,-itil) 
12,380 (10.078) 
2,021 (1.U21) 
2^08 t2,!»U> 
5,364 (6.758) 
531 (506) 


(42S) 2J3 

1675) 9.S 

.400) 9.5 

,044) 1.9.9 
(389 ) 331 
,461) 4.1 

.078) 13.1 

,b21 ) 13.5 
!,!&U> 12.5 

.758) 26.5 
(506) 14.3 
(729)L 11.8 


13.459 (6.542) 


18,100(12,100) — d 

462 (326) 122 

4,306 (2.715) 12.S 
5,788 (4.954 ) 7.5 

1,235 {2Jt30} 12.0 
684 (508 1 19.6 

5/138 (4 231 > 3.7 

1,340 (L263) 5.7 

11.139 (8,022) 17.8 
2,156 (2,905) 6.0 

508 (059) 3.8 

42.337 (41,055 ) 44 2 
21,611 (21,478) 155 
3.612 (529.il 30.4 
375 (371) 7.9 

6J!0oa ( 3.024) b 19.6 
101L (586) 2.4 

913 (S22J 13.S 


7J04 (BJ979) 
Nil (0.792) 
6.ta5 (3.623) 
2.661 (2.493) 
355 (3.5) 

1.74 (1.5S2) 

5.625 (6.47) 
L3 (2572) 
0.6 (0.5) 

5.701 (5.342) 
LOS (L019) 
1.65- 05) 
2.198 (2.06) 
0.6 (2:05) 

0iS7- (0B31) 
1.136 10.SS9) 
4.64 (4.U) 

5 -SI (5.44 

6.753 (6.328) 

3.0 (-La) 
1^03 (1.519) 
4.11S (3^72) 
1.773 (1.HB) 
5.912 (5.54) 
8.86S (8J31 1 
2.196 (2.U5S) 

7^08 (Nil I 

7.4 IG.S75) 

22 (2.19b) 

3.3S4 (3.172) 
5.412 1 5.072 j 

3.1 (2.S5) 
3.167 12.068) 

3.5 (3-3) 

5JJ (3.74/ 
4i“J (4.04) 
1.S44 (1.728) 
3.4G5 (3243) 
2,941 (2.756) 
2.92 (2.74) 

2.44 (2.2S6) 

17.055 1 13 982/ 

8.217 \7.5fi) 
11.378(10.662) 
2.6S6 (2.464) 
4.3 lo.So ) 
Nil 14.616) 
7.015 (6.575) 


INTERIM STATEMENTS 


Company 

’’ \ ■_ 

A. B. Electronic 
Adams Foods 
Audio Fidelity 
- Hugh. Baird 
A. bedUHa ‘ 


r. Half-year 
■ ta , 

'Jan. 9 

-. Jan. 3 
Oct. 31 
Jan. 31 
Dee. 31 


.Pre-tax 

profit 

(£ 000 ) 


Blackwood Morton Dec. 31 
Dawhay Day Dec. 31 
A. Gallenkamp -Dec.SI 
ingall Industries Dec. 31 
Loess Industries Jan. 31 
McKay Sees. Sept. 30 
A.& J.Mucklow Dec. 31 
Parker Timber Sept. 30 

Pressae Holdings Jan. 31 . 
Ricardo Engineers Dec. 31 ■ 
Sanderson Murray Dec. 31 
Scot. Met Prop. Feb. 15 
Staffs. Potteries Dec. 31 
F. tV. Thorpe Dec. 31 
Harr? Vincent Dec. 27 
J.Wlkr. Goldsmith Oct 31 ' 


I69t 

524 f 
13S 
520 
7N4 
512 
14L 
.1,885 
. 115 
21,038 
SI 
810 
LOW 
192 
174 
50 
446 
215 
- IRQ 
203 


(15S) 
(304)2 
H3S) 
(465J 
(674) 
(Got )L 
(2,113 )L 
(1.035) 

(136) 
(13,080) 

(30) 

(724) 

1890) 

(117) 

(154) 

H0)L 

(344) 

(140) 

(137) 
(42) 

(1,046) 


Interim 
. dividends* 
■yet share (p? 

1.09 (1 05) 

0.578 ( 0.525) 

— I—) 

0.175 (0.15) 

1.5 1 1.364) 

0.813 (Nil) 

Nil (Ml) 

2.0 ( 1.781 J 

0.50 (0.525) 

1.516 ( 1J37S) 

0.7 (0.7) 

3.0 (2.5) 

0>M (0695) 

1.S75 (1873) 

Nil (Nil) 

08 (0.727) 

2.5 (2.1SS) 

0.55 (0.5) 

1.25 (1.0) 

0.9 (Q.9) 


J. Wlkr. Goldsmith Oct 31 S34 (1,046) 0 9 . (0.9) 

(Figures in parentheses are for eorresponding penoo.) 
Dividends shown net except where otherwise suited. 

* Adjusted for any intervening scrip issue, f For 27 weeks. 
tFor 26 weeks. 5 Gross. ^ Net. a For 53 weeks, btor o2 weeks. 
cFor 14 months, d Not appropriate, e Attributable pre-tas. fFor 
15 months-. LLoss. 

Offers for sale, placings and introductions 

Berrj’ Pacific Fund: Introduction 1,085,279 SUS1 shares. 

Norfolk Capital Group: Requulatiim issued share capital. 
Schlesinger American Investments: Issue up to 2.75m. Partici- 
pating Redeemable Preference shares of Ip each at £1. 

West Somerset Railway: Offer 650.000 Ordinary 10p shares at 
lOp each. 

Rights issues 

BICC: One- fur-five at S7p each. 

J. Lyons: One-for-every £3 of Ordinary and “A” at 105p each, 
and proposal to enfranchise nun-voiing “ A " sharca. 

Parker Timber Group: Onc : f ur-five at 7up each. 

Scrip Issues 

F. J. C Lillcy: One-fur-two. 

Pittard (iruup: One-fur-lwu. 


Her 

n 


IDS AND DEALS 


4,. 

> • ' • 


W. A. Worsted 
lifts Emu bid 


f. J. Lovell acquisiti 

rj.- ___ ~ - " 

tom Francis Parker 


LsvelL the. building, 
entol and .commercial 
.fljHoent - company, has 
'ved 'toe- business and certain 
s_ of Frawis Plant, wholly- 
d plant hire, subsidiary of 

Parker. s 

/eli announced last .Tuesday 
«. annual meeting that an 
sitkm is - this sector -was 

nent:.-.-. : 

i consideratfon for - the deal 
59,000 in cash. 100,000 Lovell 
iary shares,- phis -£100,000 in 
ct of cert am stock at valua- 
■ As put of the purchase and 
agreement, Parker, will .retain 
•enefit of the present debtors 
■ancis Plant which amount to 
am..-. ...... 

inm Parker is to use the sale 
)ed^o'T*duce the company's 
itidiiess. 

•T'detaiisr-oF' the acquisition- 
tie contained in an = official 
lar which- will shortly: be sent 
.0 _ shareholders; j-- 

JdSEy&tfA^KES 

wey and Hawkes Jus agreed 
to purchase-, subject to 
act, the. 50 per. cent, interest 
tiready .owned in^- its . asso- 


ciate Hammond Organ (UJL). 
The vendor is the Hammond 
Corporation of, Chicago, Illinois, 
the consideration being' £369,031 
payable in path on completion. 

Bulgin cash 
offer for 
Broxlea 

Makers of precision electronic 
components, A ~F. Bulgin and Co~ 
announces a cash offer of Sapper 
share for Broxlea Holdings (con- 
tractors - to ■ the telecommunica- 
tion industry).- - " 

The directors' of Broxlea are 
accepting - in respect . of their 
•holdings 'totalling- 29.5125 per 
■cent, and recommend the offer -to 
other shareholders. ■ • ’ 

HANSDN-HYGRADE 

Hanson Industries, wholly- 
owned subsidiary of Hanson 
Trust, has received acceptances so 
far amounting to W per cent, of 
the share capital of Hygrade Food 
Products Ih its $30 per share 
tender offer for the company. 


The offer from Western 
Australian 'Worsted and Woollen 
__ __ Mills for Emu Wine has been 

increased from 170p per share to 
lS5p. The offer is also extended 
. . until Wednesday. April 14. 

. The latest bid tops that of 
Thomas Hardy by 2tp, and the 
Emu share price moved in line 
to 185p, up 7p on the day. 

• * Acceptances have already been 

Hanson a iso announces that a received by 10-51 per cent, of the 
further 84,523 shares have been Ordinary, which with IV. A. Wool's 
tendered, which would increase existing holding raises the total 
the holding to around 92 per holding to 43 per cenL The new 
cent The offer is open until offer will apply to those who have 
April 2. already accepted. 


Record £1.07m. by 
Beatson Clark 


Tarmac buys 
motor group 

The Roadstone division of the 
Tarmac Group has .acquired 
Brownbflls Motor Sales, vehicle 
body builders and repairers, motor 
vehicle agents and dealers in the 
West Midlands. 

Consideration is £275,000 ■ of 
which 50. per cent, is satisfied by 
the issue of 79,942 shares, of 
Tarmac and the balance in .cash. 

MIDLAND 

EDUCATIONAL 

Midland . Educational has agreed 
toacquire F. C Thacker as from 
March 1 last. Thacker, established 
more than 75 years ago, trades as 
envelope specialists, printers and 
manufacturing stationers from 
freehold premises in Church 
Street. Birmingham. 


Yorkshire Chemicals Limited 



The Directors announce the results of the 
Group for the year aided 31st December, 
1975 


12 months to 9 months to 
31.12.7S *. 31.12.74 


GROUP SALES 

United Kingdom 
■ Overseas 

TOTAL GROUP SALES /' 

' Exports ...7... : 

GROUP TRADING ' PROFIT 
.. Depreciation* 


Loan Interest - 

Srqcpprobtt BEFORE ' 
---TAXATION — 


2*000 

5,816 

11,850 

17,666 

7,930 

3,634 

1,012 

2,622 

599 

2,023 


£*000 

4,035 

9J227 

13262 

6,105 

"s, 123 
x 626 

2,497 
. 176 

2,321 


12 months to 
31.12.74 
unaudited 

£*000 

5,349 

10,031 

• 15,980 

7,010 

* "3,889 

785 

3,104 

205 


2^99 


^3rcliides depredation' oh ’ 

j^ant under eonstruction . . . 323 105 

SAdStg .■ ’ 1 ’ ; 

inost ef the year the world trading recession particularly affected 
dt dyes, but an improvement in some markets developed m the last 
JfgSte of the year. • 

iW^rouptrading prdfit before depreciation and interest for the year ended 
fe&t&ber, 1975, decreased try 7%, compared with the year ended 
^fe t)«tonber,'1974, maihlv because it was not possible m many countnes 
felmr^ve/our selling prices to offset the increases in raw materials and 
^feiisatiohr costs. The latter were higher, largely as a result of increases 
S' -wage arid salary rates, other employment costs, and the sharp increase 
fi : '^riiMgy costs. 

V .Q-.i Working capital at the end of the year was little changed by value. 
: irimpared with the position in December 1974, but the quantity of stock 
. Yield was much lower.: 

■• ■'Y Sales demand is now much improved In comparison with the first half 

• ff 1975. Trading conditions are better in many world markets, but there is 
lot 'axeturnto the boom conditions of early 1974. If current conditions 
continue throughout the year, sales will -be much higher than in 19/ 0 , but 
irofifc perfornSnce will be critically affected by the group’s ability to . obtain 
mproved selling prices to offset the- large cost increases incurred during the 

• ast twelve months. . 

-■ ■'The decision to continue the very heavy investment OTogramme during 
be diffiriilt period of 1975 placed a severe burden on the Group s resources, 
. mttbebenefitsof this policy should be apparfent in 1977, when the 'Group 
to a good position to take advantage of the -better world trading 
^ seditions then eifpectefl 

DIVIDENDS *:• 

The Directors have recommended a final dividend of 7.86% tobe 
^ald'btrtAth May, 1976;^to shareholders registered on 20th April, 1976. This 
^equivalent to 240923% gross for the year ended 31st December, I97o, 
which' is .-the. maximum permitted under current legislation. 


R.T.D. £0.4m. 
sales 

R.T.D. Group is to fund the ex- 
pansion of its manufacturing 
activities by disposal oi two motor 
parts businesses In Armstrong 
Autoparls for £400,000. 

The companies are Traders Mag- 
neto and Dynamo and its subsi- 
diaries. and Aulo Electrical Ser- 
vices (Bedford). 

Pretax profit of the companies 
being disposed of for the year to 
February 28. 1975, was £29,000. 

RTD has aggressive plans and i* 
now “ Ideally poised " to imple- 
ment them. A rmstrong Auto is to 
retain the existing staffs as part of 
the Armstrong Group. 

FRATERNAL ESTATES 

Fraternal Estates has completed 
the sale of Woodvanion Holdings 
lo Bradford Securities. Mr. B. 
Morris has resigned as a director 
but retains his association with 
the company as a consultant. 


GLASS CO.VTA1YER manu- 
facturers. Beatson, Clark and Co, 
reports a sharp rise in pre-tax. 
profits from £546.000 to a record 
£1.07m. for the year 1D75. Earn- 
ings per 25p share show an 
increase from 6.4p to 12.4p. 

In their interim report, the 
directors pointed out that, 
although . pre-tax profit for the 
half year was £208,000 against 
£497,000, it compared “very 
favourably" with only £49.000 for 
the 'second half of 1974— ■ overall 
prospects were improving they 
added and " somewhat better " 
results were expected for the 
year, compared with 1074. 

...The net final dividend is 2.72K35p 
making a iota! of 4.19635p com- 
pard with 3.85875p previously. 

Year \ 


loss of £41,624 for the year ended 
October 2, 1975, compared with a 
£41.610 pro til previously. Slated 
loss per lOp shore is 1.04p against 
1.04p earnings. 

No dividend is recommended— 
a single O.035p net payment was 
made in the previous year. 

At -half-way, a loss of £22.064 
(122.566 profit) was reported and 
Uie directors did not anticipate a 
return to profitability during the 
second six months. 

Sales for the year were down 
from £l.S4m. to £I.47m. The loss 
is struck alter a tax credit of 
L322G3 (£55,228 charge). 

The directors say it is too early 
to give any indication of 
prospects for the current year. 


Hellenic & 
General 
pays 1.64p 

FOLLOWING Uie recovery from 
a loss of £166.915 to profits of 
*£496,186 in the first sl\ months, 
Hellenic and General Trust 
finished 1975 with pre-tax profits 
of £816,00U compared with u 
I5S6.000 deficit in 1974. 

Staled earnings per ]|!p -hr.iv 
are 4.39p and a net final dividend 
of 0.96&P makes) a total of l.iutip 
— the previous year payment v. as 
a single 0.42p interim. 

The year's profit was after 
interest. etc., of £3Tt.OOO 
(£452,000). Tax charge is £122,900 
(£26.0001. 

Gross income of £1.140,000 com- 
pared with a £134,000 loss, com- 
prises: gross investment income 
£902.1)00 (£1.115,000), net dealing 


profits £2 1.M9 (ISSi.OOin. writes 
back of provision m write down 
securities to lower oi cost nmt 
market \alue flrtjuoo i provision 
£1.241.0(1) and underwriting ennt- 
mi-sinn fill (El.WK)). 

Net asset value )*er sh.ire is 
shown at 53.jp compared, with 
45.Sp. 

Tap Stock 
issue 

The Treasury is to i'riie £S00m. 
of 9j per cent. Treasury Stock 
19S1 at £95.50 per £100 nominal 
of stock, payable in full nn appli- 
cation. 

Interest will be payable half- 
yearly on April 1 and October 1— 
first oayineni in respect of six 
months will be next October, the 
Mock wifi ^ redeemed at par on 
Anri! 1. 19S1. 

The prospectus will he published 
hot. Tuesday and ihe list of 
applications will open and close on 
’I nursday, April T. 



1975 

1974 


mod 


Turnover 

12.018 

9. til 

Depreciation 

SI 5 

(C\ 

Bank interest 

501 

212 

Profit before - lax 

Tax . ...... .. .: : • 

.*»' 

M 

273 

*Ctt nmfit 

525 

273 

Retained 

W7 

109 


Act before 


See Lex • 


£41,624 loss : 
bv Samuel 
Sherman 

Manufacturers of ladies’ dresses. 
Samuel Sherman, reports a net 


to claim extra tax relief now 


RECENT ISSUES 


EQUITIES 


Hl£b jf^w 


jiK+y^i 


Sin. 600 F.P. [ — ISU).5IWSia.B00;BpMUwi iSld.600 ^...,1 — — — — 

87 ! F.P. , S5. 'Rlwira lnr. 7-1 83i! • M.B 1.16.7 21.4 

10 | F.P. 30(7 305 15o IfiASMO-cif.-'l tiiii lOp.172 ' + 2 : - - — . - 

10 I F.P. 30/7 Ws |Si- -«?iyr *OP>* 1‘iiit* 10p.‘173 ' + 2 I — — — . — 

— • F.P. 1 - iSCig CSitj -Tenueci. In--. S-> ±'32)*.+ >1 WSI.7K — 4.0 - 


tl ! ii’-i 
Sa - 1 il ; 

£iOO I F.P. I 
XIOO F.P. 

', 31100 , F.P. I 
CS100' F.P. , 
£100 i F.P. I 
£96.5^10 , 
*K1 Nil , 
M £88i£10 
KXOU l£SO I 
3100 I F.P. : 
"WBi F.P. j 
SlUi I F.P. I 
5IOO F.P. | 
ClOO E50 
*£ 1003:50 I 
sioo : f.p. 
H £991£10 I 


FIXED INTEREST STOCKS 

■■ l ; . ** } 

s±i 19T6 i6 +v» 

c 1 Stock 2 ~ ‘ — 

S - : HlRhl . -w- - 

- ! loou: 93Sfll VprlailUinil Muft. lCDe'S 1977 'lOOU 

- I ltt> 1ft.' U<>. 1>H. )05g% Boh.fi 1977 100 . 

/4 • 10* -V- (VrhuUinnt L»lli. i'.iiiv. In*. IStyt 101 ' 

- . 100 100 Etamiue C*n«4icnne X»l. Peh. 1932.... <'S10ff 

i|3 i 101 ' fctaemftl lar.'lni*lCnn«eitil>le La. lS'^2-7 99>2' 

- I- rfj, -iU! IE** l«-J ; 9 Sb+I| 

i/ 4 bij- i|l>iiwunwn-<'iini. Ptc. Pi’-f , ■•iini, 

- 10?j^ luS4jRanlcftw.fi W*i^r 6^ llftl. Prttf. 1*81 1 10*4,— >4 

11, a2ir W |LA»Uu l n». Imu 271;+ fi 

- ■ 991}' *n-.- viiUfiod UL. F<'«tOi|i. Nine* 1*83 S9wi* 

re 1 100 ' Wfi MiitJfciawt Wrtiw 8 » Hoi Prf. 1821 . 90^4 . — 

- : toi «>| KiTwav » Xi4w loci 101 , 

- i Win 4912'Kfival T«. U.-n.Citrp. 9* Deb. 1W1 S99V 

/? 1 32 if I-sI'/it l : n». I<nan Bl-85 27ia+i a 

/3 74 ' W IScm. Jtei. jli i.'oiiv. , 68 , + l 

- B8l?i 9J- N-'ie* 1933 S9DI" 

IS 1 107s! lOUriuilon DIM. Wit. BS Prf.1981 ! llhi 1 


•'RIGHTS" OFFERS 


3 i. . Lateai 
, ■aanc =J" Beouitc. 
Price =2 Dates 


Price |~ Dates ( — ] 

p“* t ; t iH>rh I i* 1 * 1 

F.n 1 C P If^rd • 71 1 


0 * illl 

31 F.P. 
65 ! P.)'. 
44 , F.P. 
15 F.P. 


210 I F.P. 1 

64 - F.P, | 

ib ■ f.p. 

65 ! Nil I 
15 f Nil I 
38 ; Nil 

365 F.P. 
64 F.P. 
80 SB j 

42 F.P. I 
10 P.H. 

43 F.P. | 
130 F.P. ; 

46 j F.P. 
8 I F.P. ; 
103 1 F.P. 
70c. Nil , 
70 Nil 


71 '.Mleu'.E; Balfour....—.. 

6 p [Arimiasv Shao L*. ....... 

LWIa Blackwotwi Rnrice——. 
it Brainin' Miller—.—.— 

S3 !Lnri«i Intel 

Silitemcnt Rnadnone. 

32 fi Cijni-em rlc. 

121 IL'ural iJ.t 

- BSli'Umwn Hrmw 

'He lat line 

5P : Uennii- -J -H 

3 'lli|i|,-.raa Inw. 

16 Pitu-11- 

(nil J. HnlTu» - 

ai .H..I.T. iiniup — .... 

60 |Hi« 1 l nunj^S.: — 

Otifi linft-nNl Metal Indc- 
22 ■■ .J. \ H. b.i.... 

5 iJbi-iI* ............. 

F7 i \X - f H.. Min 

9ij Lerrswi Incnl 

« Jtinv-l iF.H.l 


Cloilnj! 4 * IW 

• Pn« — 

• I 1 *** 

77 , + Z 

78 ! 

142 I ..... 

99 ! 

: 9fii>m + fi 

• 53I E i 

I 123 : 

| 25 ; 

56|ini‘ + 4 

1 41 • 

1 5 l;|iml 

• SOi.m. + S 

EBpni 

40 ij +2ie 
96 •'+) 

69 I 

zafi; 

7J-pm.+ 1*2 
69 

I7(jm 

.1 68 , ...... 


Our new Plan enables you to get off to a 
Hying start and build up a smali fortune 
for the future. 

For ev ery £10 you pay during this financial 
year, ending 5th April, you can claim £175 tax 
relief. So you can get die maximum advantage 
of this tax relief, we are. making it possible, 
trith the special application form Mow. for you 
to backdate your monthly payments further 
than ever before— to the start of the current 
financial year. 

Suppose you want losave £10 a mouthand you 
have £120 available fur investment. By back- 
dating your Plan; you can send us a cheque fear 
12 months’ payments (£120) and claim tax relief 
of £21-00. 

We will send you -a form to take care of all 
future monthly payments automatically, and 
you can continue to claim tax relief throughout 
the investment period uf your Plan. 

How much will my Plan be worth? Unit 
Trusts are the best way for must of us to invest 
in stocks and shares owing to their full-time 
professional management and widely spread 
portfolio. With an M&G Unit Trust Assurance 
rlan you pay £10 a month nr more for up to 20 
years. How your investment builds tip depends 
on the growth in the value of the units bought 
with your payments, reflecting both capital 
appreciation and ploughed-back income. As an 
. example, a £10 Plan taken out with the M&G 
General Trust Fund 20 years ago would now be 
worth £5.762, having cost a total of £21)40. 

Pound Cost Averaging. Regular . monthly 
investment gives you the benefits of “Pound • 
Cost Averaging? By this method, when you in- 
vestaregularaniount.youbuy more units when, 
the price is low than when it is’high. Thus you 
build up a holding at an average price lower 
than die average uf unit prices for die period 
and gain a genuine arithmetical advantage to 
your personal investment planning. 


Long-term build-np.UnitTrust Assurance 
is designed for long-term investment. But you 
can stop your Plan or cash it in at any time. 
Clearly, the longer you keep il gi ting die greater 
the likely benefit. 

If vouch icash in or stop your payments during 
die first four years there is a penalty. :md the 
tax authorities require us in make a deduction. 
Sit you should nut- consider die Plan fur less 
than five veal's. Higher-rale tax payers are ad- 
vised nut "it j stop payments or lu cash in within 
ten-years, for tax reasons. 

Life Assurance Cover. As soon as your 
application is accepted your life is assured for 
18<i times vour normal monthly payment. So 
£U)a month gives you £1.800 life cover. 

M&G— UnitTrust Founders. M&G were 
the first company in Britain lo introduce the 
unit trust form of saving, in 1921. Tuday we 
Imk alter over £51NUKK)AKIU for some 3UU.0U0 
savers, and inveslurs. 

M&G emplo.v no salesmen. Costs are low 
and as much as from 86" 7. to 94% of y«ur pay- 
ments. depending tin your stalling age, is in- 
vested, except in the first two years when we 
invest 20 percentage pc tints less lu meet setting- 
up exjjenses. • 

V iur regular in vestment in the M&G General 
Trust Fund (valued at over £60,000,000) is 
spread among a carefully chosen selection of 
stocks and shares, incl tiding many blue chips— 
with the profits find dividends ploughed back 
for the benefit of the investors. 

How to join. Complete the application form 
below and return it to us with your cheque far 
the first payment. The maximum starting age 
is 54 (women 58). If you are 50 or over, or want 
to save more than £20 per month, or cannot 
sign Part I of the Declaration, delete that pat 
of the declaration and we will send you our 
standard proposal form. 
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■ 5*s! 

•16 ! 
397 j 

S ij. Its uie Engineering ...... 

10 ta is flea tut 

362 IStADdHiri CbanenxL 

' 3lBpn*| 

! 13tapni| 

392 +8 
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64 

67 [Triples Foundries.....—. 

61 +1 

— , 137 +9 
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4". ‘ 
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6i»‘Yi>iieb*l Carpets. 

. — ! 9pm + 1 


Tfononclafioa dale usual]? Iasi da y (or dcallua free of swap duty, a Plactn* 
pries to public- 6 FbcuroB bused on prosuwcius cstimaie. O □Ivldecd rate paid or 
payable on parr capital, cover based on dividend on full canliaL p*** Pence 
unless otherwise iiuUuaied. a Forecast rtlvtdeod; cover based on d reviews sear's 
?arninpB. M Flcnrus bawd on orosoeefiu or oiber cffldal estimate for 1S76. 
T Flcures absumed. 1 Cover al)ou~s (or conversion of shares not now rad kins 
(Or dividends or rankins only for r«aries«l dividends. *' Issued by lenAjr. 
a Offered tn holders of Ordinary shares as a rJfdHS." * 2 B 0 S jur. cents, -i Rictus 
by way of cepitBlisaiina. ++ Tender allotment price. 4 Reintroduced, tt usned (n 
connection with reorsaolnUon. nmraer or take-over. 4 Introduction. 4 issued to 
former Prefereiic- bo4d*rj. ; AHotmem tenara tor fully-paid j. t provisional or 
partly-paid iHrtmam IMlen. S with warrant*. 


JRmSw BACKDATED POLICIES CAN 0S3LY BE ISSUED 1 fCaCfRCrU^OIf I * 

IN RESPECT OF APPLICATIONS RECEIVED NOT 
BftSar LATER THAN 5th APRIL, 1976. 

To: M&G Tr ust (Assurance) Ltd.Three Quays. Tower H ill , London EC3R fiBQ.Tel: 01-626 45ES. J 
H^r lWISHTOSWE lt -OO I EACH MOHTH (mimroum £10), and I enclose my cheque for j £ -Qp| J 

■F’ representing j ' | monthly payments (not more than twelve), payable to M&G Trust (Assurance) Ltd. j 

i I understand that my money will be invested in the M&G General Trust Fund. ■ 

| SURNAME (V.r/MrsAfe) . _J 

I ■ ' 1 

[ ADDRESS I 

I • ■ FOrrccoE 1 

I OCQJRNTKa-T - IMJE OF BIRTH I 

■ 1 IAA‘£ Of USUAL DOCTOR fa\vhomrg?efpgenxiy be model I 

I j 

* [ ASE YOU AN POSTING 1.%S PLAN HOLDER? YE-/NQ ' 

I PARTI / dra’arf l^oi, fo lh» hnt of my brilrf. /art hi/rmt kraUhnml /'rra;n,m MBb 1 

• Elm l Ihanror had any serious illnesi or major operation, tlat mgoAf in «}> frararahuif BB ftffMra I 

I tpartf. orpurauiti. rka! Idnnv I rngopr m artahtn nrtiMmatoTv-iii ni nj^peMxmsmii rrmgnlsft > K WH flH H I 

. raiitfl, and ( ftut no piruioMf un m v Hit fto, ei»r hrrn adL-rasrly Irratrj . 

f RUrriu ofiTrc ihiadtdatalum ntrf tny dtclatatkin made by m* in ccwctn** irJfh I 

| nix pmpewt'MRfc* iKrbatis of th*€OWFvctbau*enjnt out M&G ihnt uu*ur*nctl Lunitrd. and S 

I rtm 1 uillattrp: thtir cut uunaryiorm of palicjL HVbHHBI I 

■ /tnrvjwird IO England ,\n &WH5. ftrKtutTmJ Ojfkx: H&Q I>»L lAamnuKrl Lid. 

| Pf. XS™ London CM2 (<PX ' I UeOtfias' ( 
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Schroder Income Fund. 

How to get above average income and 
expert investment management. 


T. Henn SdimderXv jgg & G'j. Limited 
.ire one «*<t the huger mexclunt banks i/i 
Britiin nirh a long record of success tor the 
multi-million pound hinds they handle. 

They have agrenrdeal of cxpericnce in 
portfolio management which requires 
balanci ng above ai enige i ncome with capital 
growth. That is wbr Sdiroder Income Fund 
has done so well since it was launched seven 
years ago. 

In fact since its launch in 1%S, 
Schroder Income Fund has shown a capital 
performance superior to that ot theFiiiandai 
Times Actuaries Aii-Sh.ire Index, having 
appreciated by .W ■ compared to an appreci- 
ation of r‘>. b\ die index. 

What is the Schrodcrlncome Fund? 

•M inimum in it ial inv estment: 1 irifln. 

Present I m t-srmen t Policy: T 'hegrtarcr 
part' of the p «rcli j1iVi is invested in l.’nitni 
Kingdom securities, but around is 
invested ahnud. The portfolio i.s published 
regularly and the latest report will be sene 
on request. 

Schrodcrlncome Fund is designed to 
help pnatccrtheL.ipit.iiot unitholders.igainsc 
inflation, while ar the same time providing a 
yield at leist 1”.. higher than that ottered by 
die United Kingdom market avenges. 

Companies selected tor investment 
are not selected on die basis of yield alone. 
Companies which seem to otter prospects of 
a marker re-rating, or recovery potential in 
respectof their protits wildcat die same time 
meeting the yield requirement, are often 
included in the portfolio: 

The Managers wilL where necessary; 
purchase ti xed interc st stocks. should market 
conditions require such action. . 

- Tlie Fund has two types of unit. 
Income units which have dieir net income 
distri buted ice yearly (Jutli February: 2Udi 
AugiLst:) and accumulation units where die 
net income is automatically reinvested. 

On March 23rd die offer prices of 
income and accumulation units were 13JJ*lp 
and 182- 3p respectively; and die estimated 
gross yield was o-TTV 

How to invest 

lb apply for units in the Schroder 


Income Fund simply fill in the coupon 
below. The minimum initial subscription is 
4*2.3i ft). "Vi "hen you have tilled in the form 
below, units in die Sdiroder Income Fund 
* will be bought for you on die next Sub- 
scription Day at the price ruling on diatdar. 

Appbcirionswili not be acknowledged;, 
a contour note will be sent upon subscri ption 
and certificates forwarded widiin b weeks 
ofpurdiase. 

t T pon sale, payment will be made 
. within 14 days of receipt of the renounced 
certificate. 

The Subscription Day tbrthc Schroder 
Income Fund is every Tuesday. 

Share Exchange Scheme. 

Where you already own investments, 
but would like to exchange diem for units in 
die SchiYnJcr Income Fun JwcwillgLidiy do 
so on amr.ntive terms dirougli our Skirt: 
Kxchange Scheme, The scheme carries no 
specia I l Ii:i jges. and riiccosrokom missi< ;n on 
die saleiif the exchanged duns, is b» »meby us. 

Remem ber that die price of units and 
the income f rom diem can g o down as w ell 
as up. 

Prices of units, together widt die 
current gross yields, can be found in die 
major financial newspapers. Investment in 
unit trusts should be regarded as long term. 

Low dealing charges. 

There is .ui initial charge of W to the 
Fund, and this is included in the price of 
units. This charge is. however, waived for 
subscri prions of t'JiUftftJ upwards. 

An annual charge of 1 ■?<> (+VAJ) of die 
average value of die Fund is made to coyer 
the running costs, including die Irustecs 
fees. This is deducted from die gross income 
of theFund before die 
income is paid to unidiolders. 

The spread (diat is die 
difference between the 
buying and selling prices of 
units) for the Fund oi’3V:'V 

Schroderlncome Fund. 


An nithoriseb unit trust. 



A pplinnVin fnr iin^ in the Si hrodi-r I nciwnc J : unJ. or ior tiirther intbrnurion. 

To:J. Henry Schroder Wjyg S: Co. LmuwL L nit Trust Dept, Heron House, High Hcdbom, London WQV 7PB. 

I-Vic wi-h to invest in units 45 show'n Wow. at tlie price ruling on the new subscription day. (Minimum initial 
suhsaipnon (iV.jcvt). Iniurne L'nxfc. t , — Accumulation Units -C — . 

‘ ■ (jti>eaifr:mC£B.) • ’ l ---ai tt/uia.oudl 

I'Wc dtiljrc that I im'w are 18 years of' ape or over and that! jmxve .ire noc resident outside the Scheduled Territories 
and that l amwe ire not acquinivp these units as the nummecot any peronb) outside these tetri tunes. 

This otter is notavaiLible to residents ot die RepublicollrcLind. 

Sipn.irare — , — _ — „ - - ~ 

(Do NOT send any monej- unrij y on receive a contract n otesho^ins the eso amount due.) 

Forcnjine(s) , ■ .. -Surname (Mr. Mis-Miss) 


FT 2 


Address ... 

For lull details about die Schroder Income Fund □orSbareE^chanpeSchemeDringOl'IU: 8252,ExL?2,orenter name 
and address only on this coupon and rick the appropriatt: box. 

.Manapr>:J. Henry SchaderXK jpg a. Cu. Limited. Man bear ot the Aaocucion of Unit Trust Managers, Trustee: LknJs Bonk Limited. 
J •• \,_o Liirenl Rrg Otar CJGjeif-iir [win EGV "OS Rt* m Eritfmi Np.*;SWL 


G.X Japan and General Fund 

A specialistunittrust 
enablingthepiofessional and private 
investor to invest in Japan 

Compare the following : 

V Stock market up by 208% in the ten years to 1 975. 

(U.K. market up 18%, U.S. market down 16%.) 

V G.T. Japan and General offer price up by 104% 

* since launch in January 1974. 

(U.K. market up 21 %, U.S. market up 19 n 0 .) 

V A conservative government fosters private enterprise, 
company profitability, and a low tax structure. Private 
sector accounts for over 7 5% of G.N.P. 

(U.K. about 40%, U.S. about 60%.J 


G.T. Japan and General is an authorised unit trust. The trustee is Lloyds Bank Limited. An investment 
in any unit trust should be considered long term and it should be remembered that the price of units 
and the income from them can go down as well as up. Units may be purchased from or sold back to 
the managers on any working day. 

The quoted offer price on 26 March 1976 was 204 5p and the estimated gross yield 0.7", ,. 

A 3J°„ initial charge is included in the price. An annual fee of 4% is deducted from gross 
; income, 1 commission is paid to recognised agents. This offer is not available to residents 
> cf the Republic of Ireland. 

Applicatio n for units in G. T. Japan & General 

l/UV'.vish to invest the sum cf R I i\-mninvjm £250) in G.T. Japan S; General Fund unilsat 

the price ruling on the day you receive this order. I enclose a cheque payable to G.T. Unit Managers Limited. 
Applications will be acknowledged. 



G.T. UNIT MANAGERS LIMITED 

(Registered m England No. 3G3827J 

St. Martin's House, 16, St. Martin's-Ie-Grand, London EC1A4EP 


rule Hr.; Mis., Miss 

First Christian Nani 

Scnano 

Other [mini] 

Houia NinaMr&Stmt 

Tews 

County Pntil Code 


! r wc declare T am xe Die no! mndem auHidaiHe 
Scftwfaiod T auiibiies anatjm'woaiono! 
icaui'inp inn:* as nominees 1 ol anv-ser*on(s) 
aulMtfe :hosc Teniraiie* fll »0u >n mu Mo jo 
male this declaration. ■; .hoirin be downed and 
the !orm should be lodsnd diiojgii youi Bank ot 
Sioc&Oiokeij. 

I cm over lhe age ol 1& 

Siqnatutei'il 

In the use of jolm apDlkuthms all aptrilesnu 
must sign. 


Data 
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MR. SADAT’S VISIT TO EUROPE f 


Plea for guarantors’ 
role in Mid-East 


J BY ADRIAN DICKS 

THE PRINCIPAL focus of 
Prcs'dent Anwar Sadat's talks 
in Bonn next week will he ihe 
role that West Germany. 
Britain and France might play 
as guarantors of a permanent 
Middle East peace settlement, 
the Egyptian head of stale has 
told the German news agency 
DP A la Cairo. 

Without going into detail?, 
lie made clear that he feels 
this contribution m'ght include 
the three major Common 
Market countries' seconding 
troops for peacekeeping pur- 
poses la the area. 

The Egyptian leader also 
said he hoped to impress upon 
ihe German people that the 
security of Western Europe 
would continue to depend 
heavily on the maintenance of 
peace in the Middle East. 

From the West German pn'ni 
of view. President Sadat's visit 
— his first stop on a tour includ- 
ing France. Italy and Yuan- 
slavia— rhas already raised oner 

again the cxlrcmely touchy 

subject or Ihe coalition gowm- 
ment's arms embargo. The 
Egyptian President himself 
refused to comment on the 

snbiect. hut the newspaper Die 
Weir has reported that Eg>pl 
wants to buy 120 Franro- 
German Alpha Jet tra'ner/ 
fighter aircraft. 

There has been no official 
reaction to the report, hut 
officials confirmed privately in 
Bonn thal should Ihe Egyptians 
make such a request here, it 
would be firmly turned down. 


BONN, March 2fi. 

Earlier this year, the Govern- 
ment strongly reiterated the 
embargo on *^les to “areas of 
tension " w hen it told the 
Rheinstahl company to hreak 
off talks with Saudi Arabia 
over the purchase of up to 
600 .Warder armoured person- 
nel carriers. As a front-line 
country in the Middle East con- 
frontation. Egypt wonld have 
little hope of doing any better. 

Nonetheless, If President 
Sadat does express any positive 
interest in the Alpha jet, the 
West German Government will 
once again come under severe 
pressure from industry to give 
in. It would be easy enough 
for the Egyptian* to buy the 
aircraft from France, it is 
argued here. Vet the Franco- 
German production line has 
been set up in such a way 
that from an industrial point 
nr view it would make more 
sensp for any large export 
order To he bnill by the Ger- 
man partner. Dormer. 

.Wean while, the Egyptian 
President has also expressed 
interest in inviting Volkswagen 
lo consider building a plant in 
his country, pnnided that it 
severs remaining, tics with 
Israel ( where its subsidiary 
N5U has licensing agreements) 


Egypt with some DW220m 


total or DW620ra. provided in 
the past four years. 


Guidance for 
arms dealers 

BY A SPECIAL CORRESPONDENT 


THE GREAT Egyptian arms 
spectacular rolls on and the 
pulses of Western arms sales- 
men - flutter at each new rumour. 
Since IS months ago. when Pre- 
sident Anwar' Sadat made it 
plain that he had little hope of 
setting more weapons from ihe 
Russians and no intention of 
remaining dependent on them, 
scarcely a month has passed 
without a fresh announcement. 
When he pays his first state v!*it 
to Germany on March 29. there- 
fore. there will doubtless be end- 
less speculation about Leopard 
tanks and other German wea- 
pons for Egypt. 

President Sadat deliberately 
encourages these rumours. After 
his visit to Paris in late Janu- 
ary of last year, for example, he 
confirmed that France had 
agreed to sell Egypt some 
Mirages. The number, he said 
coyly, was “greatly inferior” 
to the rumoured 120. In June 
Egypt confirmed that a plan to 
buy 200 Hawker-Siddeley Hawk 
framer-strike aircraft and -50 
Lynx helicopters had been 
agreed in principle with the 
British Government. The money 
was to come from the Arah 
Military Industrial Organisation 
fAMIO). a consortium set up in 
April to direct money from 
Saudi Arabia. Kuwait. Qatar, 
and the United Arah Emirates 
into the creation of an Arab de- 
fence industry. 

On his subsequent visits to 
Britain and France during 
November, the Egyptian Presi- 
dent apparently shifted bis 
interest from low-technology 
Hawks to ultra-modern Jaguar 
ground-attack aircraft. Though 


plains why he is taking so long 
to place firm orders oven for 
those items he really wants, 
was to help him out uf this 
quandary, with some highly 
visible American military aid, 
that Dr Henry Kissinger, the 
U.S. Secretary of State, recently- 
asked permission from Congres 
to sell Egypt six relatively 
innocuous Hercules C-130 tran 
sport aircraft. Kissinger has 
had to promise to make no 
further arms sales to Egypt umi 
after the November elections 
and he may nor even get per- 
mission on the Hercules. 

Being a reasonable man. Presi 
dent Sadat would cheerfully arm 
Egypt to the teeth using Saudi 
money, but only if ‘the political 
strings attached were not too 
confining. If the condition were 
that he must change his entire 
political - course in order 
qualify for largesse, we shall not 
sep a Krupp on the Nile. 

Real Egyptian arms require- 
ments are far smaller than wild 
rumours or grandiose dreams of 
an Arab arms industry- would 
sucsest. But President Sadat 
must meet these smaller require- 
ments if he is not to lose ail 
bargaining power against Israel 
and run the risk of being un 
seated by his own soldiers. 

Egypt lost 120 aircraft in the 
last war, and there are 125 age- 
ing and slow MiG-17s in the a'r 
force that need to be replaced 
fairly soon. Egypt already has 
over 30 of the promised MiG-23s. 
which are worth at least twice 
that number of the older types 
and it is now getting at least 38 
Mirages. To restore the air force 
to its full pre-war effectiveness 


PARIS. March 26. 
FRANCE is ready to become 
a long-term supplier of ground 
and air weapons to Egypt, the 
French Defence Minister. M. 
Vvon Bourges said to-day. This 


was the main result of a week- 
long visit to France by General 
Abdel Ghanf ' Gamassi, tbe 
Egyptian Vice-Premier and 
War Minister. 

Renter 


tbe Anglo-French Jaguar costs or even a bit beyond, would take 
over three times as much as a do more than 50 more Jaguars 
Hawk, the number under con- or Mirages, 
sideralion wa$ still ' widelv' re- But the 250 MiG-21s in service 
ported to be 200. Breathless are due for engine changes soon 
aerospace sources then confided and the Russians are. even less 
to the world that the deal for the likely, to help after President 
Jaguars was linked to Egyptian Sadat’s cancellation of the 
production of ihe Hawks and Friendship and Co-operation 
Lynxes under licence. Equally Treaty fin itself an indirect 
well - informed intelligence appeal to the West for helpl. If 
sources reported only last month tbe remaining 200 Soviet techni- 
Ihat France had licensed Cairo rians are now withdrawn, the 
to assemble Mirage F-l s in shortage of skilled maintenance 
Egypt, where it will build 300- specialists will aggravate the 
400 for itself and Hie AMIO. existing problem of spares. 

Behind the apparent arms- which has already caused the 
buving spree, the actual figures Egyptian air force to cut back 
for arms delivered or placed on its fl - v 't n S schedules from 20 to 
firm order in tbe past year and 15 ours a month, 
a half are very small indeed. proposal to re-engine the 
The Egyptians hav e taken dc- with Rolls Royce Spey 

livery of at least 30 of tbe four engines was found to be techni- 
dozen MiG-23 fighter-bora Sera caily feasible, but loo expensive 
they had on order from Russia to justify. An Egyptian request 
before the 1873 war. Besides. 38 ,as ' Ma . v that India sell it MrG-21 
Mirage Ills originally ordered spares was refused by New Delhi 
from France by Saudi Arabi'3 because of contractual conimit- 
are now being delivered to ments to the Soviet Union. Presi- 
EgypL . Nothing else has been dent Sadat's warning that much 
received. President Sadat spnms Soviet equipment will have 
to have taken over the •.■xisting deteriorated into scrap in IS 
Kuwaiti order from France fnr months is, however, deliberately 
44 Mirage F-ls a year ago; but alarmist. 

there is still no firm Egyptian Some help has come from 
contract In April .md Ma"v last an odd quarter: the Egyptians 
Egypt ordered 4S Sea King and announced on Thursday thal 
Gazelle helicopters from Britain China mo doubl with 
and France. And that, to’ the mischievous motives of its own) 
best of public knowledge, is was giving them 30 MiG engines 
oractically all that is on order and a lo t <> r spares. It will help 
for delivery by 1980 President Sadat a hit — but no 

The very largn a.ip between doubt will upset the Russians 
appearance and reality ha* two more. 

main causes. One i s that a big Negotiations are already under 
declared . • re-armament pro- way with Italy to re-gun Egypt’s 
gramme is necessary to counter- 850 T-62 tanks, and with Britain 
act the effect on the .3rmy of to rebuild lhe 1.100 older T-54s- 
P resident Sadat's diplomatic T-55s with 105 mm, giins and 
strategy, which a!! but precludes new engines. Apart from these, 

■i further resort to force The there are no very urgent equip- 
wcll-publicised pursuit of new ment deficiencies in the army, 
weaponry helps put off his in- This sort of minimum ro- 
creasingjv dissatisfied .-entor armament programme, spread 
soldiers ••■ct nne of whom ciqild over three to five years, would 
be persuaded Lo support the provide an adequate Egyptian 
strategy publicly by signing the force for defensive purposes 
as! disengagement ugreenieu!-.. well into the 19S0s. But with 
The second reason for Egypt’s the oil States reducing the 
modem actual purchases is Pr<w«- money for arms to show thMir 
lent Sadat's failure in pervade displeasure with Egypt, and little 
ither Arabs that he is no: money or credit available else- 
tuietl.v and gradually dcfcctlug where, even this programme is 
awards a *-eparate peace tvtih stalled. President - Sadat’s an- 
■srael. Saudi and Gulf money nouncement nf prospective arms 
jias flowed much more slowly to deals become even more fre- 
-jgypt after the second Sina: quenl, but the contracts stay 
jtsengagement agreement in unsigned, and his suldiers are 
September, which largely ex- getting impatient. 



Year’s. 

subscriptioa 

M £so» month . 

Net cost after 
tax. relief ari7l% 

Amooat invested 
foirpoSeybolder 

£130 

£99 



Between now and 31st March this year a tax 
saving opportunity occurs which may neve r happen 
again. You can start a savings plan with Tyndall at 
aav age up to 70 with very advantageous tax reliefs. 
After 31st March 197$ ihe tax rate are to change 
and the concession ends. But if yon start the plan in 
time, you continue to enjoy its very spbciil benefits 
for as many years as yon fike. ; ■ 

To help yon take advantage of t&n-roncession, 
we recommend a Monthly Assured- Savings Plan 
investing in Tyndall Income Fund, a-"nmt trust 
which aims for higher chan -avenge income 
combined with capital growth and has 1 long and 
successful record. 

Vou can subscribe from. £io a month in the 
plan and obtain tax relief on your savings at one 
half the basic rate of income tax. This 'means that 
at present rates of income tax moist investors will 
receive 17!% relief, which is .£17.50 on every £100 
subscribed. 

But what is important in the Tyndall plan is 
the very low deduction made for life assurance and 
administration which appreciably increases the 
final value. The table below shows che amount 
invested for all ages of entry up to 70. .• . 


yon strip tfefc. payments 

.\0fce& y*t ca*h in your po*^ yraretc 
full value* on tie sox weetiy sobscriptioa 1 
the tmte’sBoctted to your policy. -The 1 , .* f 
sorn *Jly no surrender pantitte but there r f; * 
some ttx lMnBty . Deails wE be sene to 5]*" 

: rece^« ofyour ■ , ; 

Wteteould be woe& , 

Although ho one canbe certaanof the fu * 

-is reasonable to expect tiiatah eqiniy inwi 
ribiould gipw in the long term* Assuming an ii 
stbc gimth of 6% anyone swing £20 aj' 
would receive £8,631 after 20 yean, for'- 
outlay of £3,960 aftertax relief. If growth m 
iteriwrawcftildbe£ib»l827 : 

' How to begin ^r'._ 

\ Complete tire appKcKibir%m bdow ao 
it with your cheque for your first monthly pre 
. Reitetnbix 31 st March is the last dar 
acceptancc. So we suggest you post ear; 
.first class# : . . 

/ . The' TyndaS Gscoup today: is xejjpi 
fbr investing ^over £150 million. Tyndall An 
Limited is a member of The Life ■* 
Association. r 

I Tyndall Assured Savings Plan 
li^ed mTyndaH Income Fund 


Note: In the jirit year, an additional ro% dubutimis made to 
eater tmiiol expenses such as stamp duty, nbwwr, there trtli be 
ru additional deduction /or any pan of any monthly premium 
lahich exceeds £20. 

Other than' in' the first year the deduction, for 
life assurance and administration is only 5%. This 
means that after tax relief of 17 J% -the investor 
enjoys a discount of 12^% on his investment. 
Even in the first year the net outlay is less than the 
amount invested. 

Specially advantageous for over^s. 

In all usual unit trust linked assurance plans, 
the higher your starting age, the less t ax advan- 
tageous the plans were, until for those starting at 
$0 or older, the cost of life assurance tended to 
balance the tax relief and there was little net gain. 
But under this Tyndall plan all investors under age 
70, provided they qualify for the taxrdie£ get the 
same substantial discount on their inv est m ent. This 
is possible because the life assurance element has 
been reduced to three times the annual subscription. 
More about Tyndall Income Fund 

Tyndall Income Fund is oneof Britain’s major 
unit trusts and has a compact portfolio of first 
class UK equities plus a small proportion in fixed 
interest stocks. Since the Trust, was started in 
May 1962, its distribution unit price has risen 
83 js% compared with a rise of 75.8% in the F.T. 
Actuaries All-Share Index, as at 24th March 1976. 
At this date the grass yield was 641%. 

Flexibility 

The Flan is intended for long-term savings but 
is extremely flexible. As there is unfixed term, you 
can continue payments as long as you wish. When 


X with to sate ( £ ‘ 

mnlsisfe* of tbcxeot**) md I ™7 dwjn I 
fim nwmh ly ymaB aa ptiufe 10 Tyndall m wp w Li 
Kmcet Tax ixfi sf an Ufc t 
iih of your income. . ' 

SVOOM 

(MijMrefMiH} — 

fMMMrtO 1 1 j — — 

Addxrta.. . ■ — . 


Ooeapariow 

Due of birth. 


Nan arid oddnaaoT my taual doctor ■ 
tm wbautl n*w xtfcrtnw w*t be made) . 


Flwe st«B dcmila oCmy acnaua JUnem or tariuiy wUch yi 
wafflcrcaiaUie-laat.3 yean.. 


To the best of my belief I am h> mod bsahh and die 
m yiwnM am DIM. Z declare that they shad farm tbe b 
the propoaed cotaract between me and Tyndall AlWiW 


SqpMBtnrei. 


■^-4 



Assured Savings Ph 


To: TyndriH Anutance Limited. 

Office: z8 Canynge Road, 
p. BS997UA. Telephone 0272 32241 

tUpisurtdia&^hntdBitioea SmappSastrlr to Eire f 
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ISSUE TO THE PUBLIC OF UP TO 650,000. 
ORDINARY SHARES AT lOp PER SHARE— £65,000, 


V-'-f 


. j 

■ ■ ic 



. Applications must be made for 
a minimum of 50 shares. 

The subscription list , will open 
on March 27th 1976 and will close 
on or before the '30th*April 1976; - 

Copies of the Prospectus and: 
Forms of Application may be 
obtained from the Company’s 
Registered Office at 16 Elm Grove, 
Tauhtoh.Somerset or from branch- 
es of Barclays Bank ^irir-Tauriton, 
Mine-head and Bridgwater. 


. .. : y 


V 



Target Preference Stuure Fund unite purcti**od now are likely to 
yield you 12.15X per annum gross few as tong u you hold them — 
whatever happens to Interest rate* generally. 

Your money is Invested in a wide spread 

oi oreference shares, which have a 
priority claim on both - income and 
capital be tore th a ordinary snare holders 
receive anything, thus adding to lhe 
security of your Inveatmenl. 

You can invest a minimum of £300 or ai 
much as you like above this sum and if 
you don't pay lax at tne basic rate you 
can reclaim iL 

The once ol units ar.d the income Iran 
them ran go down as well as ud. 

The price will vary with inleresl rates. 

When -rates ;aiL tr.e unit price will rise; 


Shaft: exchange Scheme 

n yoo wish, you can 
pure!! a',-.- Torijut units by 
c-sCii«inyii’.(| your quoted 
shorts or. aci van tageous 
tc-rnis. T no .schfiiie can'b;.- 
c.nneo out wiiti any ot the 
Tarqiri Funds — limn? is wirli 
' ritntH' ctesi^nod lo nu-ntaM 
invnr-'mont aim>: liiriii 
inconjc. cfiptlni qrovvin or ..• 

' -rt 60 d bat a no 1. ot ho+h 
.Fo' lurtht-r tfc-J pp-jl ihv 
coupon iii'/oiy or iQlenhonr 
01*242 0777.- ' 


ti t ime 
hi 


any increase .-.ui interest rates would 
cause the price tri tell. Stete. the 
beginning .of. 3075 interest "rat as, have 
declined sharply with the result fast tlie 
price of unite'-has risen. Wd believe that 
rate; will .continue lOidecline ii> the- 
medium tai'lMO lerm. 

The income -you receive will not be 
affected by-'prk:e fiuriualions, in facM 
Uiis Fund has paid a.high' stable income’ 1 
lo investors ipr war TO years raw; 

Femenibef-'tftel-'YW should look ueon 
rour invesbnant as a teng-Lerm one. 


OFFER OF UNITS AT 14.1 p EACH UNTIL 2nd APRIL 1975 

IlHnutM twrr.nl grMM | 

AI^ICKKnS *.!l n-.i tvt 


W.Mlf«l“1 Cut o-n :, eel« «rl' 'jT imi 
ii« oi r*> rln« 
rCd 5fu VOUR UNITS SI an. I,-. „ E 
oner «fia, *,ii nv fm <F«- ^alc'J«*c,i 

b. D*T>i)tr!-.Ti of Tiaa>' icnulsi^m. ni Xl ;i 
o* a sin lu arv? el i»Kialb. In* Mii 

tf i no ,?nt"jnc^: evunotfr. piicti oi uruo ,r.j 
ywr- v* n ,* Bm Sia-,4 ,,* P.**,. 

* - I ■N.1I- 1 . C*14R«F Ol 5-1 iv incl'Maif .n 
IH.’ isla r--- T- Ip If,-- Th - ^|[ 

CT. Ol.r-.niliwUl Ol l{Ti !0 OUeMpC AcVnt 


yield tan per CMl. 

Trie w»H*fl£R3 tBOi' ftf Tiant hi dmrttt 
rf.r IM ^Ma'llehMI 

untf ■ «iii at eintij a jed- the daily pfice. : 

TaU5 T S£ lUUlwd ai'H ,Tnrf Coevs-iy Lid. . ■{ 

lN-o. , 'f iq'AtKUtJKe Basic nuovni m ewrnu'igd r 
er. it.i ".la, nvi.XIpi iVpiwTSbrr wth.r**-. 

e-'n'MICWdejOl tX Ol rtin^iU*« nflVfm.' Bint 
VST d-^ciwl IB" TOoa,* ol Jt» tprvi. 
Uni!, o.jT«Anwl- not will qujbly to, Sia 
dijIr-Huy on 5-! JMf Way 1OTIL 


TWIHH8T T7B UIT ■J UUMMji LTD I “ * 


BUCKS. HfliyCD 

wwe rr~ 
xisn.ta i£ 


«XJ Metoae:# 
Truer Mawgeo 


T? Jf Terfld Prdtrenef 

jssriswa-'- 


••• 


gwen* mle OJfrebla W Tama 

(M&kmvi bate/ hahhro CXW ' 

[^netamaMU 
pvo.S ttudutaC i out tor > wand i teuton mp-np 
ea mo aasrinonUiUf. mi 
ravmltl mldenl autada thoa UonSiet 
In* rf!or wool rontii In hMonta.nl Ifa 
Irelwu. Tha oflor^SSro? -2no 

'aifMUlMM'. -.- I 


Utnrmve .or/ odrt carrel# rnnf'Mn'mrfjOrn 

■“as»SKB3»«wlH. 


,-Nhiom in 

MrgMissi. 





*. C. B. OumcrKot - 
M.E.G. PrlhM.r 
O. jfcO. Samna 
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. ^’ykS 'AND WATCHES are an 
market for the collector of 
. • - v ues — they are .'attractive, 
*■. '4, often : portable, and have 

• r itemational appeal- : -Un- 

lately in" recent ;years the 
■ g;ood '.items' have become 

'N expensive.. Anything 

while, be "it a\ comage- 
- - a longcase clock, or a 
will probably cost over 

' '.the same time ^the top. end 
. ;. market has become more 
• - J.:'. : *. ble over, the past two years. 

1 is mainly because clocks, 

- ally longcase clocks, 
it- . the- fancy of the- sud- 
- »^nriched businessmen of 
ariy. 1970s. . They wanted 
rtjst to beautify their coun- 
iatsiohS;' and added an bn- 
p, high : bidding, element to 

• -.iuctians. • •. ... • 

the ’Crahara bracket dock, 
•- - fit.fcr £35,000 . at Sotheby’s 

re 4suminer of -1974, -might 
'reOear: that, record if it re- 
there -next week and 
5|Tof the Tampion longcase 
t - which approached 

Assuk^v k . nther r er - 


Left : A hea vy gold hunting 
repeating clockvmtch with 
perpetual calendar, which . 
is to be sold by Sotheby on 
May. 10 It -is expected to 
fetch between £4,000 and 
£ 6 , 000 . 


Right : A gilt brass quarter 
chiming and repeating per- 
petual calendar clock with 
chronometer escapement by 
M. F. Dent. The quarters 
are chimed on eight bells 
and the hours struck cm a 
large gong. The case is 
engraved with the inscrip- 
tion : “ TO H. CV STANCE 
FROM DUKE OF HAMIL- 
TON, OCT. 1879.” It is 
worth around £16,000. 


— m Jf difficulty in. disposing .of 

tty bouses, and the general 
— iushing of wealth- in - the 

T -.—bay& J also reduced-demand 

• -the^Bhest-'ikiglish-^doeksr 
teehest buyers now are the 
ans, the Swiss, and the 
•icans and they ofteniayoiir 
mental items. But the inter- 
nally acknowledged- perfec- 
(iMl of many British clock and 
T C makers— id {Mfttawfoft 
\ V 1 JnN»: .in the" f late 17th 
ry, and, "among Watches, 
rodsham. family, in'fhe 19th 
Menhir# that this remains a 
! ] I iUfchklly . healthy *' ••market. 

" 1 * ‘ y's, for example, one of 
sailing dealers, reports a 
.-a : ceoL-increase- in. business 

! \ cent months while Other 

** ore areas iiave ~ marked 


>on 


le 


clock market splits into 
. , . * .WeB defined areas— ^ong- 
; * ; v. pi bracket . and " carriage, 

" , the most distinctive. Car-; 

. '. ' Clocks "have attracted a 

* : ‘ interest _in recent years 
_^ally because they cbuld be 
t at auction for .£20. of so. 
carriage clock^admittedly 
‘ by Breguet, * holds the 
-price for .any dock sold 


PEYCLOCK CENTRE 

w Street, 
mere, 

v ’• - 

ift7 . . 

ANTIQUE CLOCKS IN 
STOCK 

' TRADE. 5ALE5 AND REPAIRS. 


at auction when it . went for 
over £50,000 ini Zurich last year. 

Bat this is still probably the 
best area for someone in- 
terested in clocks to start. An 
unrestored carriage dock can 
be bought for^ under £100. and 
since many thousand were made 
in the 19th century in Britain 
aud France they are finite com- 
monly found in antique shops 
and country auction^ The 
dock probably got ; its name 
because it was portable, and 
are often linked with 
^Napoleon’s officers’: as they 
campaigned ’across Europe. 
Breguet, " best known for his 
watches, was making carriage 
clocks around 1810 and from the 
1830s they were almost . mass 
produced by such, "firms as 
Gamier of Paris. 

The French . may;, hare in- 
vented the object, but the 
British brought it to perfection, 
making it . heavier, ■ more 
■reliable, and more individualis- 
tic, often designing beautifully 
fitting leather cases to help the 
traveHer. - -The ^ pinnacle is 
probably the mid_I9th century 
* maker Bent' and" one of his best 
blocks is for saie^f-Asprey’sfor 
flXotfTA good’EngUsh carriage 
dock can rarely be bought for 
less than £1,000 but i French 
dock of around 1900 can be 
f.’und for £100. But beware, 
firJt of forgeries, and secondly 
of addiction.. 

; At the other extreme many 
people find it difficult to resist 
grandfather, or longcase, docks 
when they emerge at country 
auctions. But they are rarely 
good buys. The really important 
dockmakers are known and 
most of their works already in 
collections. People who buy 
longcase docks because they 
feel it must sell for more in 
London are often disappointed. 
Ev^n so, a longcase dock from 
an. .- 18 th-century provincial 
maker, is probably worth the 
£150 you would pay for it, even 
if it costs another £50 to put in 
working order. 

The most sought-after dock- 
maker is still Thomas Tompion 
and prices of over £10.000 are 
paid for his best specimens. The 
late 17th century, alter the 
invention of the pendulum, and 
the- early 18th are the great 
eras of clock makers and rela- 
tively few were made after 1800. 
Some of the names most- highly 
prized. by collectors are Graham, 
Knibb, Qua're, ; and Vulliamy. 
.There Is* also • considerable- 
interest these days in 


•‘skeleton** docks of the 29th 
century. At Sotheby’s this 
week, for instance, a longcase 
clock by George Graham was* 
expected to sell for around 
£9,000 while the bidding stopped 
at '£4.400. In contrast a skele- 
tonised orrery dock fetched 
£3.400. 


Successor 


Such unusual docks are 
doing very well these days- A 
musical, tune playing clock by 
Webster, a successor to Tom- 
pion, fetched £19,000 at 
Sotheby's just over a year ago, 
and if- very early clocks appear, 
and Christie's has sold a 16 th 
century clock, they are snapped 
up. There how seems to be 
more interest in the chrono- 


logical aspects rather than the 
furniture appeal, so that items 
with a significant history can 
attract unexpected bids while 
other works by. well-respected 
names fail to sell. 

Clocks are a specialised 
market and collectors need time 
and money to do well from an 
investment point of view. But 
its international* links and the 
fanaticism of some of the buyers 
means that it is more stable 
than most. For example, 
Aspreys has just sold a dock by 
George Graham for £40,000, 
probably the highest price ever' 
paid for an English dock. This 
suggests that there is not much 
permanently astray with clock 
prices. 

Antony Thorn croft 



Watching out for bargains 


IN THE past year or so watches 
have been the exceptional 
feature of the dock and watch 
market. Thlsris^bkrtly because 
they have for years- been rather 
overlooked; partly because they 
have avoided the speculation 
which has unsettled the dock 
market; and partly because they 
can be made of gold and are 
of a suitable, size for carrying 
unobtrusively across frontiers. 

So not surprisingly this week 
Sotheby’s sold a watch by the 
famous English maker Charles 
Frodsbam for £8.000 in an auc- 
tion where some of the longcase 
clocks failed to go, and why 
Christie’s is expecting a similar 
kind of price, or even more, on 
April 7 when it is offering an 
extremely rare watch of around 
1680. 


Desirable 



time at 


& " 'criBwV'’i>uidi' 
in at am marqamrv 
arcasr ' - etack tor 
tto-TlolefcJn* to.te 
4 nti April - at 
3 rulboroufih Sale- 
ms. 


Regular- Specialist Clock Sales 
•are held" eveiry.-eight- weeks and 
normally include about 200 lots 
of Eongcase, carriage and 
bracket clocks, also watches, 
musical boxes, barometers auto- 
mata and scientific and musical 
instruments. • 

Why not contact Sally Gibson for 
an illustrated . catalogue -of our 
next :sale on 'Wednesday 7th 
April, price SOp (£1 by post) to 
King and Chasemore, Fine Art 
Dept.,- Pulborough, Sussex. Tel: 
Pulborough (079-82) 2081. . 


Chasemore 


This watch is a spherical 
pendulum made by Madelainy 
in Paris around 1680. It sold 
at Christie's in 1902 for a more 
modest £48 6s.. but since then 
watches have become much 
mare desirable. Christie’s is 
offering an even older watch 
in the same auction — a tulip- 
watch made around 1630 in 
Geneva by Jean Baptiste 
Buboule. It might go for 
£7.000. 

Two types of watch are . in 
special demand — the heavy gold 
hunter watches of the late 19th 


century (a pocket watch with a 
perpetual calendar from a top 
maker can easily fetch £5,000) 


and the old, . historically 
interesting, pieces such as 
17th-century enamel watches. 
But perhaps the key develop- 
ment has been the extra interest 
in the time-keeping abilities of 
the items. This is also true of 
related objects, like chrono- 
meters. 

Chronometers are not at all 
a bad place to start for anyone 
interested in building up a 
clock and watch collection. In 
particular there are bargains 
among marine chronometers 
developed around 1850. which 
are accurate for up to two days 
at a time, and worth buying at 
around £500: an eight-day 
chronometer can cost £1,000. 
This is a market where British 
craftsmanship is internationally 
acknowledged. It is the same 
for Victorian watches generally, 
with the Frodsbam firm pre- 
eminent. 

But even the successive 
generations of Frodsham have 
a long way to go before they 
can compete with Breguet. The 
publication by Sotheby’s last 
year of a guide to this French 
craftsman has confirmed his 
pre-eminence, though very few 
Breguet items come rfm to the 
market. Breguet holds the 
auction records for both a clock 
and a watch — as long ago as 
1964 the Duke of Wellington's 
double dial time equation watch 
was bought for £27,500, which 
is still an auction record, 
although more may have been 
paid privately. 

Breguer was not an innovator 


but he was the supreme crafts-- 
man and a great improver, 
including among his additions 
the self winding watch, the 
perpetual calendar, an* ‘ inde- 
pendent second hand, and p way 
of telling the time in the dark. 
Breguet's genius was acknow- 
ledged in his time, and indeed 
flourished even more after the 
Revolution of 1789 than before, 
with buth Napoleon and 
Wellington carrying his watches. 
The Breguet family carried on 
the tradition until 1870 when 
the business passed lo an 
Englishman, ' Edward Brown, 
the foreman, and it stayed in 
his family until 1971', when it 
was- taken over by CbaumeL 


combination of watch and clock 
which sold -for £1.000 as long 
ago as 1830. Whai does seem 
certain is that a Breguet is a 
good investment But then so 
are most watches which , have 
both breeding and craftsman- 
ship: and since there is little 
expertise on the subject anyone 
taking the subject seriously 
could buy well at salerooms and 
in antique shops. 

A.T. 



Quality 
Reproduction 
• Clocks . 
of 

Distinction 


F. W. ELLIOTT LTD. 

UNION ROAD, CROYDON, CR9 2SB 


TELEPHONE 
Ol-fiM oocs 


TELCOKAMS 
'■LCLOCKS. CROYDON" 


White , Boniface 

ANTIQUE CLOCKS 

8 High Street, Thornbury, Nr. Bristol 
Tel: Thornbury (045 4) 

413172 

la addition to our usual selection of LANTERN CLOCKS, 
17th and ISUi century LONGCASE and BRACIvET CLOCKS, 
we now have a good selection of FRENCH CARRLAGE 
CLOCKS. 




SEN CLAIR HARDING & CO. 

of Cheltenham 
.Vnfeers of the World’s Finest 

Long Case Clocks 

Handmade throughout in rerp small quantities, in the 
traditional manner (as featured on BBC Collectors 
World ). 

Wc trill be pleased to send a list of stockists . 
brochure, etr. on request. Write or p hone: 

IV. HARDIXG. LAXSDOWN PlJcE L AXE, 
CHELTENHAM (0242 259TOI 


CLOCK INSERT ASSEMBLIES 
FOR TRADE USE 

Manufacturers of mechanical and battery clock and weather instru- 
ment inserts that comprise a wide range of styles and fitting 
systems ideally suited to gift, craft and furnishing industry users. 
, Write or. telephone for further information to:— 

’ SHORTLAND BOWEN INSTRUMENTS LIMITED 
HOVE PARK VILLAS 
HOYE, SUSSEX BNL3 &HP 
0273 733572 


Rarely 


Breguet's watches are not 
particularly rare— between 1794 
and 1833 over 5.000 were made, 
and many were produced both 
be Tore and after by the crafts- 
man who worked to his specifi- 
cations. But they rarely appear 
nn the market and command 
exceptional prices — last month 
Sotheby's sold a repeating 
watch Tor £8,500, which is about 
par for the course. A really 
tine example could go for twice 
as much, as against the £4,000 
they commanded in I960, and 
just £200 in 1940. 

But the range of price is 
quite extensive, moving from 
around £2,500 for a Breguet 
quarter repeater to very con- 
jectural prices placed on the 
five known Sympathiques, a 


*V - ■ 








Left : A gilt, mvsicar table clock by William Webster. Right : A rejxtusse gold 
cylinder watch by George Graham, which fetched £3,700 at auction last year. 






Very Fine Clocks by the well 
known important makers have 
always been in great demand and 
have always achieved very high 
prices at auction. This is far from 
true however for the ordinary 
provincial clock which has 
proved in the recent past to have 
been a very fine investment as 
well as a useful and decorative 
furnishing item. Twenty years 
ago such clocks could be pur- 
chased for as little as thirty 
shillings and ten years ago a good 
specimen could be found for less 
than £10. To-day these clocks 
are much sought after and £200 
to £300 will only buy a very 
ordinary specimen and it is not 
unusual for a piece to realise 
well over £1000. We sell many 
such clocks in our Retford sales 
of Georgian Furniture and also 
in our Country House Sales. This 
season we have sold more than 
45 longcase and bracket clocks 
which have realised over £19,000. 


4 XfXth century Clock in the style of 
Charles Andre Boulle realised £2£VQ. 

Offices & Salerooms 

20, THE .SQUARE,' RETFORj), NOTTINGHAMSHIRE, DN22 6DJ 
( Telephone Retford ISTI) 0777 ) 2531 & 3768—10 lines 

MEMBERS OF THE SOCIETY OF FINE ART AUCTIONEERS 

Yorkshire Consultant— Oliver Woraley Esq.. M.A. fOxon) 

Bolton Hail. Wilberforce. York Y04 5N2 ' Telepbofie— " Wilberfoss 204 
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WALL STREET + OVERSEAS MARKETS + CLOSING PRICES 


Firm in reduced trading 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, March 26. 


SMALL CAINS wore in a slizht Wait Disney put on S1J to 5603. 0-64 to 135.63. Banks 2.64 to 233.32 MILAN — Lower in quiet '.radfns. 
majority on Wall Street to-day. following a two year Labor and Papers 1.28 to 129.15. Montefibre unchanged, despite 

wbpn some analysts labelled it a Agreement covering 1.500 em- PARIS— Market lost ground on sharp Increase 1975 loss. 

“ market without conviction " for Payees. continuing cnocem abut Govern- Bonds cased, 

the moment Utah totfivnaHonal added §2 at ment plans for Capital Gains Tax. SWITZERLAND — Markets 

aiw ri«in«r > n lonriTT the ° n General Electric's acqui- Most sectors eased with Foods, drifted lower in rather active 

Don .Tones "industrial Average sI Jj? n asreement CE firmed Si to Stores, and Electricals 
finished 1 33 jd at 100346 making S*»S- lower. Metals mixed. 

p ' ’ ” But heavily traded Honeywell Most Foreign shares lower. Gcr 

dipped SC to $45 j, Stauffer mans and Golds mixed. 


a gain of 23.GI on the week. The 


NYSE All Common Index put on ln ftoll 

3 cents to S54.87. while advances 10 S911 and B * ndU 


led declines by 761 to 633. Turn 
over dropped another 4m. shares 
to 18.31m. 

Brokers attributed early buying 
to a combination of the decline 
in the basic U.S. money supply 
reported late Thursday and news 
that a Private 
that consumer 


S1J to S3T. 

Marcnr moved ahead S25 to 535! 
-i-it agreed in principle to a 
revised merger bid by Mobil Oil, 
up Si to 857. 

Heavily traded United Brands 
rose ST I to S10J. 

The American SE Market Value 


BRUSSELS— Lower in more 
active trading. Influenced bv ex- 
pected government 
measures. 

Non-ferrous Metals declined. 
Electricals and Utilities eased, 
Chemicals and Oils lower. Hold- 
ings eased. 

U.S. shares predominantly 


sharply trading. 

• Slate Bonds barely steady 
Dollar stocks lower. Dutch issues 
barely steady, Germans slightly 
irregular. 

OSLO— Bankings firm. Shippings 
austerity quiet. Insurances steady. Indust- 
rials barely steady. 

VIENNA — Constructions irregu- 
lar. Breweries firm. 

' COPENHAGEN— Firmer under- 
tone in moderate tradin 


_ TOKYO— Lower on domestic 

Survey showed index sained 0.15 to 104.73. with lower, South African Gold Mines political uncertainties. Volume 
confidence in- advances just ahead of declines firmed, French. German and 230m. (200m.)- shares. 


MOST ACTIVE STOCKS 


by 32S to 323. Volume was 3.143m. Dutch issu es steady. 


Clause. 
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to 810J on 192,300 1975 dividend and 


(2.996m.) shares. National Patent 
Development, the most active 
Issue, shed 81 
shares. 

OTHER MARKETS 


Motors and “high-priced'’ Elec- 


AMSTERDA3I— Generally weak, trie Appliances led the decline. 
Philip eased FI0.3 


ahead of its 

figures. De- 


Isuzu Motor, however, advanced 
on reports it was asked by 


clines elsewhere led by Banks. General Motor to boost small car 
OCE rose FI 1.8 on its optimism output for sales In South East 


for 1976. 

GERMANY — Mixed to easier, 
with some selective Institutional 
buying. 

Most Banks. Chemicals and 
Electricals were little changed. 


Asia and other markets. 

HONG KONG — Lou cr in 
moderate trading. 

JOHANNESBURG — Quiet on 
general lack of interest, with gold 
shares easier. 

AUSTRALIA— Mixed in dull 


.... .. terday. Only Western Oils, up 1.87 

creased sharply between Novem- at 2.14.40 on index, moved against 
ber and February. the general trend. 

However, the early gain lacked The Industrial Index lost 1.09 
strong support and soon gave to 190.53. Golds 7.21 to 302.30. 
way to continuing profit-taking. Base Metals 0.29 to 90.19, Utilities 


Canada lower 

Canadian Slock markets were steels. Motors and Stores mostly 

mostly lower m quiet trading y lost up to DM1.50. while Utilities trading. 

were firmer. Queensland Mines rose 15 cents 

Domestic Bonds firmed up to to SA2.45 and JKathleen gained 5 
DM0.35. with Regulating Authori- cents to SA1.40. But Pa neon- 
ties selling DM5.4m. nominal of.tiaenlai fell 20 cents to SAI2 50 
stock. - Foreign Mark Loans and Peko-WaHsend lost S cents to 
mixed. SA5.42. 


Indices 

NEW YORK-dow jokes 


LJI^ -T& 


Slur. Mar. Mfir. i Mar. Mar. Mar. 

Sri 20 ' 24 25 SS B 


.MiDL-r-i-iiincilat-l'n 


High Lnw High ; I. 


In m*t ™i*..;Ma.46 1002.13 IMS _219SS.« 382.23 378.65 LOOT. 21 632.04 1051.70 41.22 

: ■ £4/ j .■ 7»? ■ ii"li ,ilM.75> i&TA&i 

Rome Rond-- 72.58 72.55 72.49 72.37 = 72.lt , 72.23 72.37 56.16 — - 

•iS'i/Tff- '5. Li ' — , — 

Transport ...202.62 209.ZB 209.76 208.24 206.67.286.35 211.51' 146.47 , 279.68 13.23 

.11:3.76' '2-1 1 i7*6Sj | *S«7;3Ei 

1. 1 illtic* .... 87.30 87.36 87.20 87.14 ! 86.98 86.6b 21.80 72.02 , 185.32 ifl.tu 

J (4 .2.1(1. 1 2:1* (:20,'4.-wi i(3S<4-«Si 

TrMiii- %■-!. , ■ ■ I . 

040V . 18.510 22.510:32.678 22.450 .19.410. 18.090. - _ ■ _ _ 
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.Since cumpUntTn 
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14 ; IS 

lligh 1 L.m 

High 1 Lnr 

'Industrial 115.15 113.31 

/C'ompniiie 102.24 ICO 71 

113.14 112.35 113.48 .113.54 

100.58 ,100.45 ,100.08 : 100.92 

115.15 ; 77.71 i 565.711 77.71 
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Rises and Falls Mar. 32. 
U-uea Trade.*— 1,846 Cp— 761 

Pun a— 633 Same— 452 

New Hitf'n-— 71. Near Lnwi— 6. 
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TORONTO Indurtruil .180.53 .191.62 |IS2.53 ; 130.85 | 197.43 ijOfii ' 159.41 
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Australia (<*v 464™ 464.5b 472.41 2?9 .!?a 
1 12,3/78. *9:1/R» 

Belgium *< 107.25 10C.I9 
Denmark '</* 103.02 
France -e* 70.8 

German vi / i £06.4 

Holland (**. 100.6 
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1 26 : riuus 


11& 
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*7.16 


E7.83 ' lloA*' 7.16 
'.2£:4.;- :<;5,7e 


I|M1- ?9-U7 Sweden (*. 413.12; 480.25; 4S6.M M'J.:* 
jOft/iri i2:L/76 1 • 23 3*7' *!/».> 

Switx'rl , d<'‘ m.I 294.4 
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Indices and base dates 'all has- values 
_ 100 except NYSE All Common— 

iv/i.ie 1 T2*"1/?5 SOI: «ai Sydney All Oni <b> tteLun 
ICO.7 VflA i 53^J SE £1*12*83. «<!■ Copenhagen SE I I 7.1 
.K.o/761 .2.10/75 wi Parts Bonne U6L <(■ Commi-nhank 
December. 1953. (81 Amsterdam la 

dastriaJ 1970. i b) Hans Sens Pant: 
SI *7 04 «l:i Milan rna. 'nt- Tokyo 
New SE 4 1/KR. (ni Sira us Times U-eii 
10- Madrid SE 31/12/74. iqt Sinrichulm 
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Hongkong!'. 422-01 446.» 466A3 180.42 
: l7/3'76 (9/1/76 
Italy KI WUSi BW2 76. J I 

i2 1/4, 7M7/ 10/76 
Japan 3*2.49 343.61 344 . m jB8.24 
* {413,76(16.1,76 


F.T. CROSSWORD PUZZLE No. 3,040 

A prize of £3 trill be given to each of the senders of the first 
three correct sohitions opened. Solutions must be received by 
next Thursday,' marked Crossword iw the top left-hand corner of 
the envelope, and addressed 1o the Financial Times, 10, Cannon 
Street, London, EC4P 4BY. Whiners and solution will be given 
next Saturday. 

Name 

'Address - - ■’ 



its ups and 


ACROSS 

l Support part of Ireland in 
retreat 14. 4 1 

5 Collision with one member 
over statute (6) 

9 Accountant on strike last 
ninnth concerning missile 
launcher (Si 

10 Scout round on behalf of the 
oid l fit 

12 Standard quantity has student 
in dark (5> 

13 Seen to change perfume on 
Crowing old t (9l 

14 Instrument giving odds about 
10-1 (6> 

16 Way of operating 
17> 

19 Prohibition on article 
fruit (71 

21 Board having 
downs (3*3) 

23 Socialist leader treated like 
a child looked overwhelmed 
(Pi 

25 Daughter quarrel^ when re- 
turning weapon (5i 

26 At home getting fit to take 
breath (fi) 

2" Fellow counsel in action has 
a strong point (S> 

28 Loud— so Georgia has right 
to get one to keep quiet (6) 

29 Mere alteration to chap com- 
ing out ($> 

DOWN 

1 With dollar improving do be 
more cheerful (4. 2) 

2 Neat writer wins beastly 
pound (6. 3) 

3 Base upset leading editor (5) 

4 Firmly dug in cathedral— by 
Exchange Telegraph (4-31 


6 Doctor writing about gem of a 
19th-century mystery (91 

7 Conscious of a town in Herts 
(5) 

8 Composition of sound agree- 
ments (8) 

11 Break up card game (4) 

15 Of course it’s not full size 
(4, 51 

17 Somehow pave the way to 
spout and then dry up (9) 

18 A defeat that’s humiliating 
(Si 

20 That which we call a rose by 
another name would be 
tender (4) 

summons 21 Bayonet is for team member 
(4-3) 

like 22 Coming to notice opening (6i 

24 To turn up with female is 
different (5) 

25 Declare it's a southern habit 
(5J 


SOLUTION TO TUZZLE 
No. 3.039 



SOLUTION AND WINNERS 
OF PUZZLE No. 3,034 

Following are the winners oF 
last Saturday's prize puzzle — 

Frank Herbert. P.O. Box 777, 
Dubai, United Arab Emirates. 

David Newell, P.O. Box 4-9S, 
Bangkok 4. Thailand. 

Geoffrey Stead. 24 Langdale 
Terrace. Leeds LS6 3DY. 


l«|f Mfllslfcfglp! 



RACING 


BY DOMINIC WIGAN 


Bell-Tent is made of 
the right material 

BILL W1GHTMAX. who has his first season by running Paper 
taken the second prize in the Rich to the minimum distance in 
last three runings of the Lincoln a Newmarket Nursery, seems 
with fillies, can go one better likely to be followed home by 
this afternoon through that Sam Hall's So Blessed filly. Truly 
powerful Bivouac gelding Bell ■ Yours. 

Tent, the mount of ebampion At Newbury, where Perombu- 
jockey Pat Eddery. tote can make up for a ■ dis- 

Bell-Tent. how came to hand appointing display in the Arkle 
early last season, has 25 to beat Challenge Trophy by beating the 
in to-day's renewal of this Irish consistent Brown Admiral in the 
Hospitals Sweepstake event If. Kencot Chase. T hope to see 
as I hope. Bell-Tent who won at Leading Lady land the £4.000 
Leicester, Warwick and Brighton Greenham Group Hurdle, 
last season, can make a quick On her last appearance. Lead- 
break from the stalls. Eddery ing Lady put up her most impres- 
should be able to bring him over sive performance to date when 
toward-; the stand Tails, and off- defeating Little Cat worth, to 
set the disadvantage of a whom she was giving 4-lb, by 
moderate draw. three lengths in a fast lime at 

Two others who seem sure to Towcestcr. 
aivc their hackers a good run a reproduction of that form 
for their money are .Tamps .Toker should enable Leading Lady to 

gel the better uf the well-fancied 


DONCASTER 
1.45 — Breathing Exercise* “ 
2.15 — Flaming Temper 
2^3— Bell-Tent— 

3.30 — Welsh Reason 
4.00 — Horseguards 

4.30— May Bride 

NEWBURY 
2.60 — Perambulate 

2.30— Leading Lady 
3.65 — Mickley Seabright 
4.05 — Saint Ali 


Smile of Fortune, and Little 
Catworth, whom she meets on 4-lb 
better terms than at Towcester. 


Compensation 
for sacked 
scrap director 


A SCRAP metal company director 
who lost his job after a Govern- 
. - ment embargo on scrap sales to 

countries outside the EEC was 
and Rhodomontade both of whom entitled to redundancy pay and 
are well drawn. The last-named, compensation for unfair dismissal, 
who won at the first asking last an industrial tribunal ruled yes- 
season. when just getting the 

better of Yonge St. Clare in _ . ^ sudden dismissal of Mr. 
Ascot's top-rank club Victoria £ ns P |n . -'elby in^July, 1975, was 


Cup. may provide the chief 
threat to the selection. 

Even if Lester Piggott fails 
to break his duck in the Lincoln 
on the badly-drawn Golden Aim. 
he is unlikely to leave the course 
empty-handed for Breathing 
Exercise, trained by Pigeon's 
brother-in-law. Robert Armstrong, 
stands out in the opening seven- 
furlongs Waterdale Handicap. 

Breathing Exercise, who ended 


entirely contrary" to the accepted 
code of practice, said the tribunal. 

It decided that he was dismissed 
From HurCord-Jones. of Oxford, 
chiefly because there was no fur- 
ther work for him after the busi- 
ness had run right down. ... 

Mr. Welby was given a month's 
pay in lieu of notice and, there- 
Fore. compensation was limited to 
£540, a further one month’s net 
pay. He was also entitled to a 
redundancy payment of £240. 


SPAIN * 

March 78 Per cent. 

■island 231 +i 

Banco Lopez Qucsads . *3 8 — 5 

Banco Bilbao - 598 -12 

Banco .iilaailco 1I.OTO1 Vfl - « 

Banco Central 743 -15 

Bancsto 059- M9 -11 

Banco Exterior 58S — 

Banco General 7W — 

Banco Granada ( 1.0091 342 - 4 

Banco Hispano 457 —10 

Ba^co Ibcrieo 563 — 7 

Induban 360 —5 

Banco Ind. Cat. fl.MOl 381 — 

Banco Mecca mil O.W87 752 - 5 

Banco Orddcoul 412 — 

Banco Popular 538 -12 

Banco Santander f258i 745 -14 

Birxo L" rout Jo (1.0801 . 547 —10 

Baucu Vircaya 556 —13 

Bancu Ziiraxozana 772 — 4 

Bjfitninion 337 — 3 

F.jiuu AndalucU 258 +2 

.thus Ilunios 15S + 0.25 

Bahcocfe Wilcox 107 — 

cre 3M — 

Drasadcs 605 — 

liunat-atCI 328 + 6 • 

E. l. Araa<nx><raa 333 — 

E-ipaDo'a Zinc 1*5 — 

ExpL Bus T)!RO 281 — 1 

Per-sa I-.IMOI 124.15 — ZJ5 

Feno&a 1 1.080 1 U7 — 

Kinanaanio SA 2l6 — 2 

Ktnanzaira SflfciB 36S — 5 

Gil. FrcuadM . 330 - 5 

Cnipo VelazQuez r4Mi 360 — 


llidrola 139 +1 

Iherduero 168.75 - *J 

Mo*or Fberira 233 — 1 

Olarra — 655 — 

Paa-.-leras RennJdax 

Pctro Uber 

PeffOlrOX 

Samo PapaJera 

Smart . — 

Telefonica 

Torras Hosioncb 358 +1 

Tubaeex — yro — 4 

Uaioo Eler. — 132 + US0 

Union y Peals 470 — 5 

Urbis — 212 +2 
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4314 

44 

5>a 

3li« 

41>a 

445b 

94 

40 6e 
58>a 
a4 
28U 
1U 
20 
26U 
35 

261, 

6613 

16>a 

38 

33 

251g 

2*5, 

8U 

159b 
3768 
10 u 
31U 
115* 
62is 
335s 
3058 
301, 
cBas 
17 
4171 
c6 
21*8 
t>b 
55 

1641, 

93 
9ia 
27U 
22 U 

293, 

30U 

146, 

126 b 

165, 

161, 

21* 

161, 

26 

247a 

15H- 

655, 

367b 

*5 

50i- 

*5->t 

54-, 

1101, 

1750 

4 1 If 
461, 
i27 B 
18*8 
275, 
185b 

5U 
,8U 
87 l S 
491a 
1156 

268.5 

hfitg 

266 s 

383, 

. o3ta 
i2is 
28(8 
3U 
30*8 
.II • 
nst- 


Knuecntt^. _ 

Ee*r MrGeeW~;.p 
liiiUe tl’iiMUij .«ni i 
Klmherly-ClarW.- ;4l ; 

Jy-Ppera — ,—t- 
Kiartn-.,^... 

K rixLi-r Co... . ^'.1 


irncee 

Jbboy 



Use. Ford) 03, j 3058 



Ubby McNeil U.J. 

fJ^rrortA VwnBj 

LUiyiHii^ .] 

MtXcm tDilUM.n.,] 

r«cktwed.Alrcnfti 
LraeBtnr lnda_ 176« 

Lntg lalasd Ug.i. 171, ' 
fmiHtai IiaL j 265a 

Lnbrisii ..... 

Lucky btorta^.^] 147, 
Lto 1 ounEBtVn fc 201a 

Mac MUIkq. j.-,' flk 

Maty K. U_„_4 i7i * 
>tmEuwver_.[ tBSU 

Mnpeu. . 48 . . 

Ituukoo .61 1* 

Maiwu- ..Lw.'.l 45 U 
lUrtoe. MWtond.i -Tj- 
lUmhall Ptekc:.; . 23 lg 

XIny Dopt. Store*' Sis, 

UM. .[ — - 

MeDemuia.....— 
UcDoaaellDmipJ 
Vcuisv aiii„. 

Me*ok J 

Merrill Lynch... 

uau.. 

MtanJd;QKAiil£i 
Mobil UtL_. 

Miiomid 
U arsuJ. P.__.| 

Motorola 

Murphy DU_...h 20 
NiMm-o o?ij 

SlalM>Ghan>lml_; ‘34 
Nauooal Uaa__.i ' i37a 

Nbl JDuaUUnL.i 28 ' 
Nm. Becvsce taidJ aat a 
SaGonal bteel — t 47a* 

Nuiumas. i.; ‘ 25 •% 

NUK 285e 

Neptune (uU >1 167, 

New England Ei.j 80 


KCffabia r. 

BeyoftW* t.^. . 
Rfetfiocfaneni . , .. 
Rr#fcw*U Jrrter^u JtM, •’ 

wpw - ■ -in*' 

W«BSkaMSO'.«Pft 
tiaiiM 

twnl . Uvfn^inwt-'.-- 
Bnvtm iddB.w«»{- Stff 
ficfalUe bvwtng.j-- 194,- 
ficbtumlm«e— 1 . ifl'l ■ 

J#CSL 16>S 

Beau Paper 2‘ 23d*. 

SooviU 16I « 

3codd*e Quo Vertj ,67»; 
5*» - Ifii* 

aeagnun 873, 

Stall* (D T8 Sb • 

[■bean Eoeboet 777s 

HKDCO U £S5* . 

BteUUli: i B44b- 

Shell Tranaport-i '321,. 

Sigbel IT - 

fiiprtOdflCat^.nJ . 81t% 
Slmpitdty Pat™. I 191, . 
6tnser..^...,....„^17T» 1 
atairroa^..-.^.*.', -.41* - 
Ho u t M u wi s J 
Sonttarn Cal. Kffl 
SaMbecn UiAm,..! 
srira.Siik&a^. 
SuMthefb^Paetflc 
Southern Batf»*y| 
sauutMKi_ M .'._J| 

Sparry' Hutch-.-.; 

Sperry liaad-^... 


New tSngkuxtTd! 
Vtapam Sobna 


srfcj.131, 

Nia^am Share j 13 

N.L. Induatnea...; >7 ifl 
NurtolkAWeneml . 783a 
North Hat. Ga^.J 435, 
5dm SounPm. 2bL, 
Nthweai Airiinec 30 
Nlbwes, baacorj. *8U 
Nun/ju Slna>o..L -k 11- 

Onudentai Peuntl ! 156* 
UrII«V Hachar... ■' 23a, 
Ohio Edi*nn™._: 175, 

Dlin „i: 411, 

Uvi* Elevator jf 39 


Overaeae Shtp^._ 
/weiiR-Gumio* 
llWRb llllDMa^l 

Punbc Gae— - .i 

Hao. 

PbaPm.A. 

Pan Am World Air 
Parker HamilUa-l 
HenuCenuaJ— 

Peon Hu-AlJ.. : 

Penney 596; 

Pen mill i__^_^v) . 29. 8 

Peoples Drug ..1 e ! 

P«u(dfaUa-w_„. O? I 

HetwKJO <41, | 

HQrtun Ulmer ; n5 U 

Pet. .4l 8 

Pn*er_: 295, ! 

Pbe»,w Dodgev— -»‘4 ! 
PbliatlelphlnlPecI l57g ! 

Philip Monti ; SB ft, ; 

Phllllpa PettoTm 06 1 

Piebnlofc Imer...; 211? ! 
HninKiry ‘ 381- 
Pitnav Bowes — I 16 

PilMMi ! i5ae 

Ploaaey Ltd ADBI 15 

PotaroW-._i 37J, | 

Rxomae Wee.— ' 1 25, • - 
PPG lodoatrlea- .47 I. 
Procter Gamble- 1 906p j 
Pub. Serr. Meet.! 

Pullman 4W«, : . 

Pure* ; lt«w 1 

Pumlator... ! 441, 1 

Quaker IMn, r4>a | 

Kaplil AmorUaD.J 6se 
l<aribron...._ , S3 

KG/ a- : 


Snadard. 
SltLOuCalUornl 
dUL-Otl 
SjtLOll Obta......j 

dcaotr Cbonaleul.4 
senrilh* Drup...i. 
Stodebaker-..,. 


Ill* 
80 
i5 " 
49M 
87 
86 

23 1 a i 
14I B I 
4719 ’ 
Avis'. 
34i. f 
471* j 
703+ 1 
9H* 
19 13 
45ia 


Sun CHL..—. 306, 

.1 I VBT. 


suwWtrand 
Syntax 


Tandy 

Technicolor... .....I 

Tektronix 
Tdodyoe-. 

Tele* 

Tenneoo_. 

Tetom PMroleamr 

tccuco .1 

i’esMSuK. ....L...| 
Texas lnxDn~u_ 
Trxm.Qil A G19, 
Texan UtHlttea J 
rime... — ' 
Llniea Minor.. J 
TinzjEen 


Freon. ..mL.... 

L'reiuamenoa 1 

Trem linrton 1 

CiapniK -Int'mi 
Cr»u* World Ait.i 
Ten Vetera.. J 

rn ConnneoUi..j 

30th Century Fox’ 
UAL»X 


UABCO-. 

UU I 

170 P- 


2«Tb 
303, . 
44 
6 
60 
601, 
4*g 
kBls 
56* 

58 

1241, 

,6*, 

187b 

641, 

195, 

■ 49 
efil, . 
Ill, 
30 If 
251#. 

ii‘* 

«ise. 

32i B 

I2lg 

241* 

247, 
165, 
lllB 
3358 
48 1, 
Ska 
7258 

87b 

«6is 


I 1 

imiiteneau-f : 61* p 6I4 
shoe 325, 1.331* 

siu : •. •• -I JJnl. f. -rai. ' 


bniiuver LL 
U n Hover h'V-. Mn j 
Gmno tfcne o c u-. 

Union Cnitode.; 

UnbNi Uonmereel 
Unbw On udn ...j 
Unnai 

UnKihamerttxu— 
UNIUOTALw., 

L'uiteil i5rxndi_.rl01, 
Lnltasi Cnrp,.^,! ''at, , 
GO. Bancorp-^.. 1 ^25, 
USlUv+uiud..:.....' 24 >5 
US. IndM 
UtLahoe 
US:SiteLL::___| "793* 
IL Tecbnokacws..! 69 1* 

! b»8b 

IttebLnn : 643, 

UV lnduKrtea_|. *77# 
Vicgfaux Wen— .J 131* 

WalgretCL ..._J is . 

WaroerGommn-j. 841, 
IVxrner- Inmhenl 
Wetlfl-PSTRU. 

V«a«M Smoori'i 
H'atetnNJUmer.! 

Western L’niotv_j 
Weauncb-a Ktec.j 
Whcvkk-.'J.U- 
Weyerbaeoaer.—I 
Whirl pi .ol _w 


iiat*. 

1 «w*' • 

461#- 

38 V. 

-HOSb 

755 .. 
lair 
234a 

■a»i 

78Bt 

vF 

641.. 
6XU. 
17 1» 
JS7 .. 
194 

577 4 

lit* 

WTg. 

18t. 

491* 

. ifeSd ' 
663, 
231 a 
13 t> 
*1* 
3558 
3378 
47V 
71lj 
M*a 
191, 
45b 
307 S 
88*8 
■30V 
4Sl*‘ 
65*. 
,59a, 
60V 
- »r 
*SI« 

165b 
tc6ae 
34T a 
1217 b 
16ie- 
18V 
t4 
20 - 
49 Be 
.2518 
AiV 
30 is 
K&ta. 

12 V 
30V 
Bl5a 

3iv 
121* 
24V 
24I S 
15 <fl 
11 V 
83V 
48V 
** 
72*a 
7. 

46 1 a 


i 

Saak MnttUcaJ. J 2 
Bank NovnSerej*. 3 
iVaBlftianm»... . 
BeUTrlepUMww. < - 

to* VntteydndaJ. | 

BPChaBdk..^— J : 
Dmicaa^^^Ji 1 
nmxn..~^_ uv { tc 
Cnl|paypHweriI[| l 
Canada CementJ J 
OxnXdnK/WLcmrij < 
C»n Imp flak Gobi] i 
Um9> Indna^Zj fi 

C*n. Pacific tpy^i . 
Can. butne On.^J ■ ■ 
torthl# nTSttHoJ S. 
Uuwtar 4beato»4 ' 


'CfalW. 8aIb^*L~f * 
l Cm. Textile J1. .J I 
r Gcmwiner Gaa,. J 
Udutnla K«h«. J 
Ueoea Kewircc*J l 
Oeatxpo Mmea- •* 
tknaellhiflB„_. 
Usma Pottatoain, 
Uomlnttm EWdnrf 
Oeznrxr ... 1 


86oi j -BSii 

_a I ■ 218 

!• | 

' «if 

* 1 13 

24 v 
IC4l a 


34se 

20 >b 
*2Vb 
137, 
17 .j 
I** I 
4lfSg-j 

Si" 1 


n ninpioi , 01 

White Cana. InrM 83 
Wuibun* Ob.— i 201# 

Wtflcumtn Wee- - ,26** r . 

\S'.«r«hvnrtb- — 847| J'24ta 

iVyW J;.? 41* • “4 »'* 

.Venn..—...—...- 59*a 601 b 
4are iw»_ ] J I lil e 


791# 
69 s*- 
JhU* 
623, 
87 V 
1«V 
18 
23V 
35as 
193* 
233, 

ia 

17v 

15V 

JP 

82V 

28V 

265«. 


• ^ 
■il 


. ..4 ;*«! 

. .-—-Ota 

. . — 


Dupont,.. 

Pnkwo'Be Nickel,- • 

Pcjn 1 Motor CanriB 

otawareuviB..: 

EtotfOUlSHMdh.l V 
Haerfcer bid.' 
tli 


Oil -A',: 

HndawtBayJAnjl 

Hadron Huy, 

BreGon OQ A 
LAX, 


(Un! 


Imperial (M | 

IlHt&I........ - 

inland NaMian...l . 
taterani Mckeii • 

(nt’iir'y Pipe Unef 
bMnn'lFiD.tiin; • 

Lobtaw tvm. -tf. ujK'.; 1 
Mc'mill'BD IHoedT... ’ ’ - v 

Alniaey Ferin»n . Ji./f: i . | 
UolriiytaPbrixM ■ i 

Uuory Vutyn..^ t jf 
Nnraniia HtaMui 
Nnmwi KueijQ'..J : '.‘' 

Ktbn.Hrawue Ul'il 
xtitn. 'Teleounu J.V 
unjac Mi * Ua»T' • 

Uakwuxl Ptrifimj - . 

PheiOc Copper Si> -1 
fheWe Pw mjeumL . t 
Paw Peuntaras.'! - ’ 

Pan. Can PetVen] ’ 

Hannn , l- ( A 


si 


11 






Pen preeDept.*^ 

Place (»■ A Uil .. 
PtacarUeveA^nK; 
PntverUirprjmiVi 

Pnee. J 

Wuebta Starnean, 
Hauler (Mi^....., 

ttooil ah«w . 

ttaiAmom MtaJ*’ 

«oy»* Bk.oTCan.] 

Unynl ITuat .j*| 

3eairraiUii— 

Shell Ga«uJa_... .! 
Sherri tt G. AUneeJ 
Sintwna O. 

Slmpsua- — „.| 

Steel ot Canada-. 
dteop Uock Iren.. 
Suoninicdnle OKr 

Talcn rp 

iesawu CnnauiB...| 
TozrertoDom. Bk.) 
JFraoaCauf*tpeLi| 
fran* Mftmt WH J 

TtiM: I 

{-UmonUne..!_.^.j. 
United Cocpn <8.! 
Walker Hint 
WeH.CrMt.'rmrl 


r ;? 
:v ■ 


ITU 




!A 


r;1: 


- • -i 

• iPi 

%* 


■»iV * 

■ v t 




■saipi; 


WMiittda tVo^....; f- f 

nAaqpa,. .•mb' 5 '*' 4 ' 
iTrarted « New 


Uf- 


GERMANY ♦ 


Mar. 26 


Pnws : + or ; Div. JfhL 
Dm. - — 5 i % 


A.E JG ! 

Allinnr Venieb.... 

B_M.W_ 1 

HASP 1 

Bayer 

Ua.ver 

barer Vereinabk.] 
OjninierabnnL — • 
Conti. Gum on „_| 

Daimler .... 

Du^uxia. 

1/tintK ................ 

Deutsche Bank ...; 
L*rvs>Jner Bank ... 
Dvckerboi Zem'r 
GureliotlnuD-. .... 

Ha,«x Llo\>* 

HarrenenDm ICOi. 

Huwiial 

H><e.<cli 

nali SaG lUmaOi. 

Knrrladl 

Kauili-rt ' 

[ikiAiii'riDniliXli 
Kft-'k Hunil*i:...i 
Knipp I’ri Lim' 1 '. 
kuralcni-rwlii j 

!.i m If 

nnl trail D M IU t 
Lull bens * 

li.A.X 

llc-MiiaarrLhii Kw 
lleiaiye'lsclian ... 
MuimiIi. bib.-kreni' 

Xetbierinaim- ' 

Hrvuarai; Die. 100 
II bem Weal Flea. 1 

Scberins 

•Swriien* 

audafc-ker 

Thyn-en 

Vcreiu A Weal Bk 


•17 
14 
17 
17 
I 20 


99 140.3 
422 1-2 
267 -0.5 
X 70.4+0.5 
147.5; +0.4 
317 1-1 
316.5+0.5 1(20 
203.5;— 0.5 ! (IB 
111 r-i 
373 '-2.5: 16 
259.5 -9.5 : (15 

185 ' — 

317.21-0.9 j 20 
237.5-5 I 18 
X72 „ 

200 —1 
lx 1.2 -0.3 i.l* 


172 -1 

170.5 i 

64.8 . .. ... : 

115.5 - 1.5 , 
435 -1.6 1 

276 I i 

124 . 2 . 

175.5 

140 .r0.5, 
300 i-3 
210 -0.5 1 
1.810— 20 , 

92.3 — L2 
182.7 -1.5. 
377.5-0.5: 

270 —3 
480 —5 , 

95 —1.5 , 6 

167.5 +0.5 7 

185.5+1 r 17 
555 —2.5 20 
3i 6.4'— 0.6 1 16 
268 -3 ' 19 
142 —1.6 1 14 
322 1—1 • 30 


2.1 
2.6 

5.5 
2.8 

2.7 

3.1 

3.5 

3.2 

3.8 
10 i 2.9 
14 i 3.6 

5.0 

4.6 

5.3 

7.7 

2.4 
5.6 


lb 3.0 
16 3.8 
20 1 i.l 
4 I 1.7 
12 5.5 
14 , 3.7 
12 !— 
18 2 1 


3.2 
4. Id 

5.2 
2.9 

2.3 
3.5 
5.0 
2.9 


MILAN 



Price. 


Dir. 

Yld. 

Mar. 26 

Lire 


Lite 

% 

Alitalia Mr 

800 





AX1C 

717 

-13 

60 

A3 

Auaonia Pio 

4.200 


120 

3.1 

UaMogl 

1,073 

— 28 

■A) 

6.b 

Drtria 

1.738 

-80 

165 

9.3 

Burpn . ...... . 

9.710 

-70 

800 

2.1 

Can toot — 

6.240 

-11b 

200 

3.2 

CIGA 

2.1o4 

-16 

— 

— 

C'urdrioi .... _ . 

4.051 

—19 

25U 

6.3 

liaJmlne. 

503 

+6 

50 

l.u 

Kri» 

1.896 

+ 25 

— 

— 

Fiat 

1.367 

—19 

100 

7.3 

Dp. Pnv. 

993 

+7 

100 

0^ 


263 

—2.2S 

40 

15.9 

Oeai+afi 

43.610 

-2901500 

U.S 

1 FI Priv 

V.12S — 8 

130 

— 

Inrent B 

Lflea 

—22 

140 

— 

ItRlcCIUt-Uli ..... 

19.600 

-450 360 

2.0 

lulpis 

49 » 

-6 

— 

— 

Ilfllrider. 

461 

—7 

60 

1.6 

L« Ctnurale- 

7.796 

-175 400 

b.2 

Mart;ll 1 Kitete .... 

478.5 

— 2.S 

— 

— 

McdiL^»noi 

69.4 .►/ — 300 1,20 O’ 1.5 

(('■niGdial Pri».. 

1.199 

-11 

120 

9.9 

Vl'iutcilison 

437 

-6 

33 

7.8 

Mutui 

1.049 + 47 

— 

_ 

Olivetti Pin..... 

871 

-00 

70 

7.7 

Cn cl Ir a C 

L 22 

“10 

110 

7.1 

Pirelli -»na 

395 

—15 

60 

5.4 

I(A> 

76.100 

-400 600 

0.9 

i{ia««.vati 

62 

—0.6 

— 

— 

ICiiimaucn 

2,6 10 1 


— 

— 

■J..V.F.P.A 

6.050 -200 800 

3.9 

a.l.t.T. 

1.445—6 

160 

l.U 

»nia V h«<>n 

1.237 

—c S 

72 

5.8 

(leu. iminoU 

170 

— . ... 


- 

* Esee orion. ♦ Els free 

Issue. 


TOKYO! 






•Price* 

■for 

DJvjYI.1. I 

ilar. 26 

Yen 


4 

* 


PARIS 


Mar. SR 


Pries 4»ar ; DU dftl- 
F r» ‘ — j F r«. : J 


Air Lmwlv.. 586 - 1 j lb.fc; 4.3 

Vdiutaine^ ■ 367.4— 2.6 >22.t. b.l 

Bcnbtu ! 103.8— 0.2 .11.05' 10.6 

U.b.N. Gerinif...' 6BI —9 : 37.81 6.6 

Cknvmur 2.212 —2 . 67 ■ 2.6 

I'lwsein KeunL' J89 —8 j 16 \ 7.8 

Ciintcu 66.5 — 1 I v — 1 — 

Cie Baocnlre ,368.5sr + 3.5 I 12 3.6 

C.G.E. • 338 —7 ; 25.9' 7.0 

CmlltCom ffr'm-e; 122\r — 1.5 I IO^j' 8.6 

335 - 1 ; 27 I 8.2 

161.5 +1-4; I8.76I12.2 

133.1 | 15.b;11.6 

86 j— 3 1 7.51 0.1 

181 1 - 7.6i 3.3 

115 —1.3 4.S 3.8 
214.3 -OJ- 15.75 7.U 
1,015-4 ;lo.a, 1.4 

«i.i5, -o.es - . - 
■*’ II. Id 2.1 
553 -8 : 10.6' 2.1 

179.5 + 1.5 |ia.S, 9.2 
11U-0.9 14.1- - 
381 —11 ;l3.b 3.6 
167.6-4.5 J 12! 7.5 

65.5:— 0.7 1 3- 4.6 

475 :-6 j ISi 2.2 
W4.6;—0.5 1 15.7b! - 
15X 

5.1 
B.3 

5.2 


rc.ii Krenhr... 

Deoal N.E. ...... 

Kd rnl«+.._ 

Gal. Liixyette.... 

Gen. i+xi'icaanlc. 

IniL-rei 

LariaiKC — — - 

• Uitai 

Uiieliinm Bull—.; 

:-29 

lli« Heiuieccv., 

Phrllta* _ 

Htdilntf 

IVi ««+ ■ t r>. 70* -i 

PrWI :J 

Panic rnpt>... 

lledonre 

Ulwne Poulenu_M 


2St 

- 7 

Sacilor S„\. j 

740.5 

-o.» 

12 

282 


Source Pester 

119 

— 1 

ta 

3« 

- & 

Suer ; 

268 

-LB 

225 

ITT 

4-1 

TfenYtron Brendt.i 

2B7.5 

-4.9 

12.(8 

in 

- 1 

liainor 

J9.& 

1—0.8 

— 


STOCKHOLM 


Mar. 28 


1 Prion 
Kroon* 


■f or 


DIt.IVU. 
Kr.l % 


■Via L« «»m I KrtOlj 
Wes 1 IvrtOi — ; 

Alla* Copco i K rffiji 

biUeruda.-K 

Buh.-n 

Usrdo.„ 

Gcllul'toa..* ■ 

filed rolux ■if...-. 

firiisun 11 Kri6i 

FaKVrMa ] 

(irenyva tllVC-l .1 

Har+lclvlMaken...' 

Uaraiwm i 

M» Uch Duowiu.. 
Sandnk .LB. ' 

a.K.F. ■y hr 00..' 

>k"ad Bnaklkbi ..' 

Vnndttlk •B’lK.ev 

Uddeb+im i 

1'olrru -KroCi 1 


3 I 

pL; 

i 

i" 


151 
134 
168 
204 

26d 

348 
297 
1*0 
199 
224 
125 
225ST 
220 

244 +4 
300 -1 
125 —1 
222 -2 
98.5+0.5 
154 i-I 

137 


Iff 


S 1 3.4 
6UI 3.7 
- : 2.4 

Sl 3| 4.2 
lo I 3.5 
9.6 I 2.8 
i 9.6 3.7 
.4.6 ! 3.7 
[s6V 3.0 
] o ; 3.5 
I 11 ! 6.9 
I lb | 6.5 
0 3.7 

9 ! 3.4 
7 2.2 
4.0 4.4 

lib . 6.7 

5 | 5.0 
■8 | 0.1 

6 ! 4.3 


Amftl GlBCa— | 

Canon 

Dai Print j 

rujl Pboco Film.. 
Hllaclu | 

Hi-ntla Motors. ...i 

C. I toft 1 

i(o.YcHuub> 

Japan Airlines.. 

Kau*l Elect. Pw . 

Kcmauni ........... 

lillUU 

Matsushita lnd«.; 

Uilsuldabl Bank.] 

Mllsnblahl HeuvVj 

Milaulaslii G«sp.. 

Mitsui A Gu. 

tItt*ukt.«Ul 
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r. oil lbs 1 
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440 — 
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496 1-5 16 
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11 
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In 
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217 i 
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684 f-1 
740 +3 
138 

180 +1 
715 !— 10 


1 9 
1.-. 
2.4 
12 
1.8 
0.9 

iil 

2.a 

2.2 

1.6 

1.3 

4.0 

1.4 
1.6 
d.s 
1.6 
J.v 
2.6 
LI 
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1.9 
3.6 

3.4 
0.° 
6.8 
3.6 

3.5 
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COPENHAGEN 
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BunneLtw it w„ 
Dan LnodBrnabokj 
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4X 
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iS 
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1 « 


102.6 
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10 

1 8.4 
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10 

so 
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3.9 
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10 
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12 

1 3.1 
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4 

! 4.4 
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10 
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♦0.70 
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Lkm 
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M 
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4 
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TIONAL GROWTH FUND 



D emand for raw ,cach va,uc BTR cast? blocking 
wool shows ! vSt*™’ vote in bid to alter 
marked recovery chief 111865 ! Silentbloe articles 


By Michael Dixon. 
Education Correspondent 


BY KEITH LEWIS 


BY RHYS DAVID. TEXTILES CORRESPONDENT 


vThb'.fimd'xs almost' totally 
invested in North America 
’(92%). Wall Street is buoy-r 
ant asrtheI>owJones index 
surges this week to a 3-year 
jxaky : reflecting optiroisin 
about the U:S. economy. 

This-fend has a dollar loan 
facility which mitigates the 
effects of movements in the 
investment premium. . 


'twchtof chMii^to^-alue^aS BTR - lhe engineering. materials association that had remained 

. handling and ■ transportation largely unchanged for 40 years. 
? _ . ^ 1 iTPOnn annflirt vn nif»e ciiwpfis- ** Individual shareholders were 


to The Royal Bask of Scad an d 
^Manager* Arbathcot Sccurltiot 
f«l»(RcjpjtrredinBdmburgh46694i. 

, ben a£ the Unit Trim .Aaapriancn. 

jESCAL. INFORMATION 

la ram 

■AM satUd ita FoBd . Awfeattrea «iu W ‘ 
WfU t la tr rrtfl Ltfewfil wltbhiSj 
(MMUsl V. a-S- Th» uwnl cLusr la 

MI. AAu- Ita dnvot UlH egentribi nay be 
ja*'_*nd woU. taefc taA Tfawaty. V* «tU 
1 HJat.BUMn a Urn ditf* Uitotfi o£ 

Beared ccrUMto. vr«-kty ftte ui ykld 
upon- In mort.loJtae uanapapor. a cost-* 
ltd 11 °V »ta 1 st paid iu r ttmyiW wan. 



most ' totally ^ Itis sound policy to diversify 

ih America : part of a portfolio overseas 

eetisbuoy-r particularly whentheinvest- ■ 

Jones index meht aim is Capital Growth. 

■r0a.3-.year 

t optimism - . . ... 

xonomj. - A- Unit trmts invesdng over- 

seas lead the field in per- 
: dollar loan ^ formance in 1976- 

litigates the - . 

iri'rtiA P nce of units, and the income from them 

aena m me may go down as well as up. 

llUZZl. . . Your investment should be regarded as long term. 

Jascot International Growth Fund Units are available at fixed price 
-of 29 Jp per unit until 2 April. 1976 ‘"r ike wjmgtr't dealing prut if loatr) 

«W Mmwb rmmrn too rijh ll elat e Hit. a tW whoa hi Ibf .«!■> at remit* by Bin ami 31V 

To : Arlwtimot Security* LtcL, a » Lcven Street, Edinburgh EH* «LH. /Tk 
or pfaooc: 031 - 1*8 1431 *nd rek for dealers. I £\ 

I/We wish to invest the tanuif£ /min- £ 300)01 W '-”' V ( M f 

Jascot In ternational Growth Fund accumulation nnits > jg / 

and enclose a ctocqoe payable ^o Arbnthncn Sccuniies. Lui. 

■I/ffddachrulMt l mafeinxet rrcriSond nor resident outside the scheduled t emrori es 
007 am. I /arc at *■■ / ' uriiy flic above mentioned wtuhoa as The txiRtmecfs'i of any 
penoats) resident cuaidc these certitoric*. (l£ you are arable to make thn declaration 
11 shouldhe deleted and ibe form lodged through your Bank. Stockbroker, or Solidwr 
in the United Kingdom. J This offer is not open io residents of the RepabGc of Ireland. 

S fc na n i r cts' — 

(In ease ofjdmefipEcmas,nII.miM ttgn . » l State MrSMn . Afiu or Ti:U s end FartnatM:, 


.A MARKED recovery in raw wool The survey claims wool' has 
consumption in the main world over the course of the year man- 
markets in the last quarter of aged to recover some of the 
last year, compared with the market share lost the man-made 


! ence in Cambridge yesterday. 


josl year, compared wun me market snare lost xne man-maae i QnhtipniivYii and : - a iensc extra-ordinary BTR had u in mum uiai 

same period a year before, is fibres at the heigh* of the wool t A th«r from nverw i meetin S of shareholders yester- “possession of power led to 

reported by the International prices boom in 1974. sSFiJSmtrie* had Dredieted a i da >'' whicla **» preceded b y the abuse of power” and abused the 

Wool Study Group. With wool prices soaring, then,! SSLST descent Into toSiurl-i 3anual ^ erj! meet j n , s !. B T R power of its 27 per vent, hold- 

Tbe group points to a steady cus toraers switched to man-made I for S K Sir °Sd ig*^ 27 P er wnL ho,ding ,n in g- BTR was guUty uf 

rise throughout last year in wool fibres but with the drop in prices 10 - ■ Silentbloe to call for a poll vote - cavalier behaviour, he said, 

usage from ths very depressed since the present recovery hasj^Aithou^h I remain an special resoluUon to Acrimony was also apparent m 

levels, when consumpdon of all been led by wool buying, it adds. 0Dti 5i“ 0U f n am nDt prepared tol m 5? duce t , hc P cd ? ases ; - V exchanges between the chairman 

airsi -“snsysss ,>» ■ •»« s * 2 ,T 2 a&. 

,h iate7-. te reeve., Woo. S-SP.S A FUtfSEi £ l^JSSSTSiSi 

ssspssis^sasg sa ”S7.«»*u £h &%gssr. A^nssss. srsaEs^’swM 

L'.K. increased by an average of theless, that in the Iasi quarter quest ion. iso BTR's hnldjng represents a f i t . n .Pd access tu ihe° leenunts 

about 9 ]«er cenl. over 1974 to of lost year wool further im- ; Only the next stages or the blocking vote. “Sri ichirn^rn « s hut 

reach 4«2m. kg. prtved its share of wool textile fight against infiaUon would leu BTR's interest m Silentbloe c 12 ,? v? it?u.,n< 

In the wool textile industry markets to 42 per cent., com- “For so powerful is Iheir cog- { dales back iu 1071. when a bid hpir tl-m Ll ■ti-eesf' ni 

consumption cf other materials pared with only 34.6 per cent, in cem Tor order and stability, lnj; f or the companv failed. ,nf n rn,-.iinn m 

is estimated to have Fallen by the third quarter of 1974 at the societies will 50 to almost any BTR had earlier called for a merit ' . 

some 13 per cent, to about 705m. height of the commodity price length m sacrificing freedom to poll vote during the annual h,miSnt 

kg. boom. achieve that end — even if they meeting nn the ordinary resnlu- jd-'hsjntl tne puns to mipieinLnv 

• come later and too late lo regret tion (which requires 50 "per ppm. inpm ' 

' ' ” their decision.- approval) to re-elect the chair- — 

In trying to teach school- man. Mr. C. K. Whitehorn. who , - 

Estate agents should have “• Farnborough 

CU1VU1U faith in “ponderous expositions”! that it would vote against lh:,t , v . 9 

^ of the concepts of democracy, lu i .resolution h * a protest against T3K60VGr UttV 


in mind that 


jin two particular ways. 


change 


Farnborough 
‘takeover day’ 


' articles. The result will also be MR. 


Full Namely 

Addxmfs) 


“I. believe everyone would announced cm Monday. 


GERALD 


Kaufm.m. 


Minister 


1 ndustry 


.have some idea of how society. Opposition to the proposals s-pecia! re-ponsihililv 


s) ^ 

1 ieiirrg7-:-T5 

dlsefasrititK f Fcr details of oar monthly ; , 

^MheinttkkCQbboK savins fichema tick tbii hox ! l 


'IPESMNTINMETAir 

Rapper, Tin, head, Zinc, Silver and other precious 
^ industrial metals may be purchased for holding 
investment through Chawton Commodifies — 
Jhe Channel Island brokers for Institutions and 
frivaie -Investors. The minimum investment is £5,000. 

CHAWTON COMMODITIES LIMITED 

;^-68fifmont Rd r §L Hefier, Jersey, Channel Islands, 
let. Jersey Central (0534) 26322 Telex 41585 


Estate agents should have “ & ^Saerh a d p TS ! Farnborough 

CU1VU1U UttTV faith in “ponderous expositions”! that it would vote against lh:.t , v . 9 

of the concepts of democracy, tui . resolution h* a protest aeain.it THKcOVcr UttV 
4wnininr r teachers could achieve the g-.a:',the proposal in change the k 

TTfOUeir irai ni ng-iuage in two particular way*. 'articles. The result will also be MR. GERALD Kaufm.m. 

Mr mt ” " o “I. believe everyone would [announced on Monday. Minister for industry v:ii.i 

;have some idea of bow society Opposition to the" proposals special re-pnnsihilitv fur ilv* 
AN APPEAL Court judge spoke finance company over a £13,000 has progressed,, of how freed. - -:) ' centres on three basic articles nationalisation of ihe aviation 
yesterday of the need for estate mortgage loan and duped two I has grown and r.;*w the quality which are all related to the and shipbuilding industries, said 
agents to be properly trained prospective home-seekers, was and - quantity of life have powers of tin- directors. The at the Hawker Slddel.-y Aviation 
before they are allowed to set up refused leave to appeal against expanded. And they should hive representative of BTR spoke uf factory at Brough. Nnrlh Humber- 
in business. his three-year jail sentence. -some idea of how other countries the reduction in Ihe account- »iiU\ ye>terd:n that he hopetl 

Mr. Justice Pain, refusing an The offences by Malcolm! have taken the totalitarian m-id. ability of directors to share- vesting day would coincide with 
appeal by a 24-year-old estate Frank Hamilton, aged 31. nf'and.of what this means to iheir holders anti of the shareholders' the Kam bn rough Air Show in 
agent against a 15-month prison Bromley. Kent, were “ contemp- i citizens.*’ role being lumped. Set deni her. 

sentence imposed for stealing tible.” said Lord Justice Lawton. : The other way was more .r-v Mr. Whitehorn strongly TL- was at the fact >u - :- fur talk*; 
clients* deposits, said: “We Mr. Hamilton was convicted at [portant. It was giving children rejected the. criticisms and with the hip n.i cement ami 
regard this as a classic example the Old Bailey on. July S ofia critical understanding of -'be claimed that they merely officials uf the 11 unions 


METALS are MOVING ! 

U 22/3/76 • V. Bullish ar 'bearish' views ' on 


COPPER 

TIN 

.EAD- . 
ZINC" 
SILVER 


' 1976 

HIGH LOW 
- £745 • £584 
£3.770 £3.12S 
£216 £170- 

£415 ' £344- 
231p ‘ J93p 


,• . V ; ; f r.inbort price* ) 


.jE.S.T. C 0 HH 09 ITIES LTD. 


Bullish ar bearish' views ' on future 
price movements of these and other 
commodities .can be tamed into 
financial, involvement through, the 
London Futdres Markets.' 

Phone 0ii.2Sl 4171 

or write to PO-Box 421 . . 

•' Netnl House. - 


62/48 5t-\ John Street, 
London KIP 1JS. 


CINEMAS— (Cont.) 


I SCENE 1. 2. 3, 4. LEIC SQ. WAR DOUR 
i ST,. 429 4470. 

| SCENE 1. Coni. Peris. Oly. 12.30. Lte. 
i Show Fn. ind Sat. 11.05. Charles Bronson 
THE STRECTP1GH TER lAAl. 2.: 5. S.45. 
3.23. BLAZING SADDLES (AA ■. 12.30. 
4. DO. 7.35. Lte. Show Fri. & Sat. 11.03. 
SCENE 2. 3rd YEAR. THE EXORCIST 
lXu Directed bv WIKIam Frredkin. Sen. 
Peris. Dly. 12.30. 3.00. 6.15. 9.00. 
uie Show Fri. and Sal. 11.30. 

SCENE 3. 2nd YEAR. THE TOWERING 
INFERNO [A1. Sen. Peris. Dlv. 2.WJ. 
5 20. 0.40. Lie. Show FrL A Sal. 11.45. 
SCENE 4, Con: Dlv. 1.00. Lie. 5 how Fn. 
and Sal. 12.00. Ken Russe*‘s TOMMY 
AAl. Prop. 1.00. 3.45. 6.30 9.1 S. 
Lte. Show FrL and Sal. 12.00. 

WARNER WEST END 

Leicester Seuare. Tel. 439 0791. 

; 1- . Ellen Burst vn. Kn* Kr-u sReriM 

ALICE DOESN'T UVE HERE ANYMORE 
, >AA.. Cent, proas. 1.15. 3.35. 5.35. 8.20. 
i Sun. 3.30. SSS. 8-ZO. Lite show Svt. ; 
• 11.00 P.m. 

I 2. THE SELLOUT iAAi Cant, cross. 2. DO, 
l 4.05. 6.15. 8.25. Sun. 3-30. S aO. 7.55. 

I Late show Sat. 11.00 p.m. 

! 3. OPERATION DAYBREAK IAA). Sen, 

; proos. 2.30. 5.30. 8.30. Late Show Sat. 

1 1 .oo p.m 

; 4. A L PACINO In DOC DAY AFTER. 

: NOON* 'XI. Coni, proof. 2 IS. 5.00, 
i 7.50. Late show SaL ll.OO pm. 

' LONDON DUNGEON. suck Museum. 

, Tonlev St.. E.C.1. Dly. 10-6. 403 OBOE. 


j NURSING HOME (Close to Crystal Palace) 

. .(!■»- single room available. Enquiries 
to Mrs. 8. Rowe SRN. 01-778 7146 
1 between 5 o.m and 9 p.m. p*<1v. . I 


regard this as a classic example the Old Bailey on July S 
of how undesirable it is for obtaining cash by deception. 

1 young men with do proper train- 

. ing. not only to be able to set 

themselves up in business as jtpDniMTMriJTC 
estate agents, hut to be in a ArTV«R ■ mtn l a 
position to accept large sums of . ."a-vg . * » 

money from the public/' wf|*An Qpli 

Keith Howard Greenfield, of LJ. i/llMV/11 

Llantricant, near Cardiff, jailed 

at Cardiff Crown Court on Octo- sironsch 


i English language. 


niiteborn stxonsly Hi* was* at the faciury fur talk'? 
the . criticisms and with the mpn.icenu'nt and 
that they merely officials of the 11 unions 


brought into line articles of involved. 


Stronach is Esso regional director 


Mr. F. C. R. Bland has resigned business but will remain aviu!- Dr. D. G. Avery, at present 


training had been as an assistant fLonjon head office 
with another firm of estate ' manager (motoring), 
agents, said Mr. Justice Pain. * 


Herr Klans Binkboff has been C ? Ue r. ® f ‘.‘"ij Hk> will have responsibility for 

appointed managing director of irnn^tiVv^Tini rar roim finance and planning and for the 
HOFMANN BALANCING TECH- 5?» svn ,-Vi S Tnuin P» r * nf hi lradlna within 

MIOLES. Worksop. >tocfcbrokew on t he U.K. .Mr. G. H. Inglis. chief 


engineer of Hie fuel division, will 


Mr. Greenfield, who bad been Mr. Ken Webb has relinquished gjgjjg WortSopT BAR AND C ^‘ stockbrokers on the Mr . G . H. Ingfis. chief 

convicted of thefts involving his non-exetive directorship of the retirement from the Mock en i/inecr of ihe fuel division will 

£1,725 of clients' money, had not BENJAMIN PRIEST GROUP. « r F A. Houehton has bppn ^ xchan - e \ 4 J ‘ B - V € ^‘ or ' hj ; take over Dr. Avery's present 

put money received from clients * a ”X[ n f/ rt ^ m " 1 ®"*“* on ri > s lo ? ee J} has ceased to be a proprietor but responsibilities as director of the 

aq riPnnsiK fnr houKK into appointed managing director of remams associated with the com- HirU.nn. 


Exchange, tor. J. B. Lew-orthy over [j r Avery’s present 


as deposits for houses into a Hr . Fred Krehbiel has become STOSS JSEStt LAKE ANT) parrr 1 Mrf °J J. Grambar Td d ™' 
separate bank account as he c h8irman of MOLEX ELEC- ELLIOT with Mr. Arnold Reed as vi r c. g Hedderwick and Mr. * 

S.^nAqq^nnm^nrihart ,»lri ir TR0NICb ' * divtaional chief executive and Mr. w. G. G. Hunt (general manager) Mr. John Michie has been ap- 

+ David Black as diusional sales become proprietors. pointed managing director of 

for the general running of the M|> Joha H Saiyent f OSIRIS director. Mr. T. Bailey becomes THOMAS NELSON (AUSTRALLA) 

business. Survey Projects) is the new chier executive of the new Lake * from May 1. He joins the company 

The offences took place after of , he CIRIA UNDER- Md Elliot steel division. Mr. B. J. Alien, London director from Penguin Books Australia 

his business got into financial WATER ENGINEERING GROUP. * or John Crossley and Sons, is to where he was managing director, 

difficulties. HB succeeds Mr. A- M.. Ad ye Mr. Henry ffl. Cohen is to become director of CARPETS In his new position, Mr. Michie 

In another case in the Appeal (British Petroleum) who will con- resign as a director of COURTS’ INTERNATIONAL CENTRE, Lon- will also be responsible for Book 

Court yesterday a property' tftme ro take an active part in (FURNISHERS) from April 5. He don, from May 1, on the retire- Wholesale Company Pty. and 

speculator who defrauded a the UEG affairs. has decided to retire from active ment of Mr. Eric Paton. Halls Books. 


DIDHQDinES/Review of the week 

Reaction brings falls in metals 


JUR CQMMODfntit; STAFF ' 

At^ PRICES lostTground on 
. London .markets this week 
wihg;»;.tediiucal raaefion to 
irevMas-week’^ upsurge and 
iJeter tone in the' forei^s 
aflge markets, - • - 

pper .cash- wire bars- ended 
>esk £10^5 a tonne down, at 
S.after reaching anlS-montb 
hfover^TIfl. A rise.in ware- 
s stocks- to a record level, 
;drecast<r of another increase 
’week. . emphasised the 
. as situation at a time when 
slide in . sterling appears to 

• stopped. ' - : • .. 

e African political situation 
forecasts n£ a recovery Id 
(trial.. demand continue, to 
df* a firm undertone, but 
t-iaking : -sales . -alter the 
t rise met limited resistance. 

r - rther selling, believed to be 
shall p£ the Tin Agreement 
t stock, depressed the cash 
rice, which fell by £22 yes- 
y. to £3,665.5, a tonne. £69.5 
f.than*a week ago. 
annelling of extra supplies 
the London - market also 
red the shortage of nearby 
lies, particularly of high- 

• i.tin. "Significantly, however, 
■traits price ended the week 
-a -net 'gain of nearly SM.7, 
STfi 77. a picul, after moving 
dlj)85 earlier in the. week. 



. • Zinc prices fell sharply as 
expectations -of a rise in the U-S. 
producer price failed to material- 
ise. Lead -values were also hit 
by the downward trend in copper 
and ztnq. 

'Cocoa and coffee values on the 
London terminal market 'were 
boosted by technical and cur- 
rency considerations early in the 
week. - Cocoa prices were also 
affected by concern over the 
tight supply situation in the 
expiring March position. Though 
fundamentals retained their 


“ bearish ” appearance, the May 
position ended at £799.75, up £21 
on the week. 

The advance in coffee was 
equally pronounced, the May 
quotation achieving a new record 
of £924 a tonne at one stage. 
This was later trimmed, bnt a 
new rise yesterday took the price 
to £920.5 a tonne, up £31.0 on 
balance. 

New peaks were seen in the 
sugar market early in tbe week, 
(he London daily raw price 
rising to £192 a ton and the 
August futures position to 
£188.45. However, a sharp turn- 
round wiped out the gains. The 
LDP finished. the week £3 lower 

on balance, at £183 a too, and 
the August quotation £6.775 
down, at £181.475. 

• The initial decline was, 
attributed to rumours that the 
Dominican Republic planned to 
sell 50.000 tonnes of raw sugar 
on the world market. But lateri 
the main influence in the marker 
was confusion over Soviet; 
purchases on Philippines sugar. 

The rubber market also ended 
its strong upward, movement 
this week. The RSS No. 1 spot 
price reached a peak of 47.5p 
a kilo on Monday but closed 
yesterday at 43.75p, down 2p. 


MARKET REPORTS 

BASE METALS 

COPPER— Down again on tbe Loudon 
Mc-ia! Exchange, although prices ended 
adore the day's lowest Following an 
unimpressive L'.S. market over night, for- 
ward metal opened here at £728 and 
then fluctuated between X725 and 1779, 
before en di n g at fflSJ on the afternoon 
Kerb. Cornea rallied, afttr opening 
easn-r. lo end higher on balance, which 
prompted Ibe recovery here. Onisfck- 
uii'.-rvsi remained negligible. Warehouse 
siocks arc eaperied io show a further 
increase over ibe weeh, during which 
prices fell by around £M. Tnnwver 
1J.530 Uinnt-x. 


K«h: Three months, £397.50- Si. 

• • cents per ' pound, i On previous 
unofficial dost. ; SM per picnL 


SILVER 


L ME— Turnover 141 I MU' lots of 10-0W- 
ozs. Uanung: Three months SU.5. 19.6. 
Kerbs: Three months 2HA 19.6. After- 
noon: Three months 219.5. 8.6. 9.5. 9—. 
S.5. S.6. Kertjn Three months 213.5. 6.6. 
S.7. 9JS. 8.9. IS.e. 9.2. 


9TLVEKI Bollton 
per j Dahls 


jt*; * 3 “ jt- 


• A.m. 

Official 

+ or. p.m. |+ vr 

] — | CnofDrial ! — 

. c 

, L a 

j: i a 

’ 706.5-7 

-B.5 

705 6 ]— 5 

727.5 

— 6.5 

726-^ \-S 

. 707 

—8.5 

- I — 

697 8 

-6.5 

686-7 1—5 

717.5-8 

—6.5 

716-7 j — 5.28 

; 698 

-6.5 

r 



•66 


[ 214. 9p I— 1-9'2t4p -0-76 

3 in.oiUja. 219.6p ^2.0) 2lB.G5p I-O.B 

6 laosUiaJ 224.9p j— 2.0 — ; 

Sumach*.! •— | 235. 5p >-1^5 

Luiomh*. 83B.lp j— 2.0, — | 

Sllrcr wan oxed I3p an ounce lower 
for spot delivery In Ihe London hoflioo 
market yesterday, ac 2!4.9p. U.S. cent 
equivalents of the fixing levels were! spot 
<1* flc. down IIJc: three-raomh 417Je. 
down Ale; six-monih 423 jl. down 4.2c: 
and 12-momta 4CJc. down 4-0c. Trading 
in ihe metal remained dnO for most of 
ibv day. with the metal opening at 
zh-2X5p c<tx-4l3e). and dosing at 212.3- 
I4.SP f 4101 -4125c l; 


wboht— Lancashire ffin.ti: Kent iST.Sn. 
Peed barley— Lancashire £67 20: Kent 
fflS-Sfl. 

. EEC DAILY IMPORT LEVIES and pre- 
miums effective March 27 i in order current 
levy phis April. May and June premiums, 
with previous In brackets': rates ir. Units 
01 Account per lonne: Common wheat— 
■h!.S7. rest nil <33.06. rest mli: Dnrum 
wheat— 63.0, nU. nil. 0.81 160.42. 2.0, 
2.42. 4.44i: Rm— 45.33. rest nU 145.33. 
resi nil*: Bari«r--aB.B9. nil, nil. Oil 
'23312, L37. L37. 2-lSi: Oats— 2SJ7. nil. 
Eli. O’fl 122.74, 3.0*. 3.02, 3.23>: Maize 
(Mber than hybrid lor seeding)— 33.92. 
rest nil <35.92. rest nllt: 

RUBBER 

EASIER opening oo the London 
Physical market- Fair covering orders 
at lower levels, closing slightly steadier. 
Lewis and Peat reported a Malar sun 
ftodown price or 102 cents a lain mom.. 

April'. 


SYDNEY CREASY | in order, buyer, 
seller, business i— May 2S3.S-264.5. 261.5- 
2«.«: July 2^5.5-274.3. 275jv2r3.0: Oct 
2S9.5-2hW. »I^2M.3: Dec. 295.MK.4. 
207.0-295, 1: March 300.S-30L3. 302.1^301.0: 
Mai* 3M.M06.0. 307.0-305.5. Seles U1. 



FROGHTS 


X.l 1 .Yesterday* 
li.S.S. close 


PrevuHia ; Husicvkt 
lav's close . dem*- 


EKLY PRICE CHANCES 


latest ] 1 . .1 l976 -' 6 

price jt'h'ge le«r . 1 — — 

pier ton i on ago i I , 

uulc* I week , High ■ Low 

etale-l 1 ' 


:... : ,E2.9X> ! - 

riaiuior. Wtiltoiy* 15W0 i * 10 
ft lack if i . 1 C7K> i 10 

Oils - 

Cnennnr Jlaiaysian, 1 — 

(rronnitnul *.’421 — 

Liat-ewL Crude ib-l- £Si2 . — 
Putin M»l«T*n Clfl?> —1 
rw*>Kl*cnn Lurp'nu- ; ; — 


Seeds i 

Cupni tPhllipphitb*. I i 

Gnoun'Inirt Me Im.j * j — ' : 

| £1b9^ 1-2.2 i £H8 


12.5X1 i.££J» 
£990 l ££Sb 
I tXeo ! ESSO 

, £178 \ £!<«• 
i:wh was 
£820 ■ £577 
£231 ' £180 


i *445 j S19Ej 


£23^ 1 £l37i> 


Other 

fjTlTTmO QltlfiS 

ahlpmeilt tn>i 
yXaSudpea 
Cofier shipmeoifc), 
FntnreSwl ' j 
pos>l«n4..-.-.-i.-.. 
octoo "UlW 
-A* |u.lSX«s-/lb...l 
Des Cenmut la'—, j 
Jute LlAftWCgxdei 

Buhfter Kikfc 

I'tnri'cL- ' 

.Sinai K.A. Xo-liitiUi: 
\u, 5 L- tol >**- .. I 

C.ii. iu* 

taujyir iif • { 

Svliihiirlm.. — ' 

Tapl**-a So, t 

T» iaiia1ir.V Kilo..' 

iiilajn* ritL 

WnolICI* 64s"nrp.; 


Amalgamated Aletal Trading reported 
that la Uiu ruornioc cash wtrebars wen. 
untraded. three mouths. £72S. 25. E7J50, 27. 
28.30, 2T. Cathodes, cash, untraded. three 
months, 1715. 17.50. 19. Kerb: Wired ars, 
three monthB. £726.50. 27. 2650. After- 
noon: Wlrebars. cash, untraded. three 
months. £728.50. 26. 27. 36. 36jD. 26. 
Cathodes, cash, untraded, three months. 
£T17. Kerb; Wlrebars. three months. 
£72740. 25. 27j0. 26. 28.3®. 

TIN— Drifted oivlng to renewed stale 
bull liquidation, coupled with further 
offerings of high grade cash metal from 
one Quarter which narrowed the premium 
over standard moist to around 112. 
Modest physical demand In the U.S. 
prompted covering purchases here during 
the afternoon, forward standard metal 
ending at £3.675 alter being c.670 at one 
time. A small increase Is anticipated 
in warehouse stoefcs. Turnover 565 tonnes. 

n-iii. + or l-.nt. + or 
TIN . Oin.-isl ' — j CnoffiriBl, 1— 

Hiffh Graded C £ v 

CiS 1 5675-05 ,-SO 3675^6—50 

i months—. 3692-700 — 59 . 36B5-700 -17.5 
S' moot 3685 —50 ' — 1 _ 

Btandard 1 

Cs«h 1 3662 5 -39 , 3665 8 -22 

S rnooU.».;3672 5 ,-42Ji 3675-7 —24 

6W«-. . 5665 —40 — j 

•Stiair* K. : . 53077 ' - ) 

New Yort — ...... *33 3^ 1—6.5 

Morning: Standard, rash. £3.666. mid- 
Apnt. £3.677. lare-Apm. £1,660, 3,875, three 
months. £3.890, H5, S». S3. 82 , 70. 72. High 
Grade, untraded. Kerb: three months. 
£3.675. 72. 71. .Afternoon: Standard, cash, 
umradL-n. three months. £3.673, 76, 75. 
Kerb: Standard, three raomha. £3.675. 

LEAD— Hedge setiins and the decline 
in copper lowered prices In quiet trading. 
A modest increase is looked for In ware- 
house siucts over ihe wcefc. during which 
Drifts fell by around £5. Turnover 2.900 
ipnnes. 

' a.m. |"4* nri pgn. |+ or 

L>: \D i OBwial — I Dnofhclal j — t 

: c 1 l f ! r 

Cub 198-JS pifii, 18H3-9 1-2 

SiisuuhK.. 806-5 206^S ;-2 

Smonl ! 1SB.5 — 3j| — : — . 

N.Y. Spot J ■ 1 19-22*4 


COCOA 


Prices were firm, scale-op selling being 
absorbed by widespread buying interest, 
until late profit-taking pared aulns, 

repo rts Gill andJDoffus. 

pXcKwday's : + or j B Lisin 
COCOA | Close { — Done 

; i 1 , 

NoM-ooinci 1 

Uareh 834.5-25.0 .+4.75830.0-19.0 

>]«»•- 17991* 800 +4.5 ! 806i = -792 

Jnlv 1777.0-78.0 >+3.75 782.0-70.5 

September _'752.t>-53£3 +4.26757.0-48.0 
Iirrember... 729.0-29.5 1+5.5 732.0-24.0 

Mnr-.-t. 719.a20.tr .+6.0 72L.O-14.0 

710.01 1.0 +5 . 5 7IQ.a05 .0 
Sales: 3.701 <LS75i lots of 10 tonnes, 
iiumational Cocoa Agreement prices, 
L. S. cents per pound— Daily 83J0 I65.16«: 
l-Vdar indicator average fCi.TJ 1 63.64 >: 
i.'-dair average 63.57 >63.32'. 


M«v ( 45 50-44 60, 
dime '42.75 44.75. 
Jly^Setnl 46.BJ-4f.0fl- 
Oct- Dec: 4BJi-49-00 
Jau-Mr.l 60.Ubl.MI 
Ain-JtM-; 52.l5-b3.25 
Jlv-Siept 53.2*-6a.7D 
■t-t-lle.: . 54. 30-55.00 
Jnji-Ur.1 ULOO 58.00 


46.45-46.25 - 

«9 15-49.20, 49.65-16.60 
51. 15-51.201 >1.45 50.40 
5S.2P-52.3Q: 62.15-51.85 
53.5553.60, 55.7332.90 
64.30-54.b0 1 - 


COFFEE 


Robusias dosed Ok day steadier. Trade 
sources Hid the steadier tone nuts des- 
pite New York's decline on trade buying. 

Arab leas closed the day dulL unchanged 
to 75 points higher. 


Sak-s: ITT f253 » lots of 15 tonnes. 
Physical dosing prices 'btiyi-rs« were: 
Spot 43.Z5P f-W-fli; April 43.60 (4HJj; 
XI ay 4L2SP MUi. 

SOYABEAN MEAL 

Marker opened with lioie apparent In- 
terest and drilled Inver daring the day- 
on low volume and lad; of news, report « 
SNW Commodities. 

itwinlyi ■+-•* Biiwnw 

J L’k*»- . — - ■ lAHlv 

gpernum.' 

A pill '.BB.10-M.5D -0.2 - 

June 8E.B+BB Ej —0.55 68.80-89.60 

AiilPM -19.78-14.9 V— 0.4 , 89.83-88.63 

«X4.*er i90JJ-t0.60 —O.b 

Dctvml+r ... 91.70-91.90 —0.5 B1.B0 

Ptbraary .... 82. Td- 92. SO -0.5 92.90-92.80 
Jj inl S3. 70-85. M'—O^ — 

Salem 36 (35t lots of 100 tonnes. 


OKY CARGO— Earitr tcodeaey devel- 
oped in X. American grain section with 
overnight business concluded from U.S- 
Gull to Comment at luma ssm equivalent 
to FIs. 5.35 f.i.o. far April, against pre- 
vious business at over 86. The lower 
rale of SS.73 fj.o. was also paid for 
grain from U^. Gulf to Japan for April. 

MEAT/VEGETABLES 

MEAT COMMISSION — Average fatsiMfc 
priii-*: at represent anvi- markets on 
March 26: UJC. — Canle £25.03 per live 
c«vl (t 0.16-: Sheep 49.1 per pound 
i-.dc-.u-. t+OJn: pigs £4.69 per scJ.v. 
• -+0 04i. England and Wales— Cattle 
numbers down 9.0 per cvnL. averagi- 
Pricv £24.95 (+0.371; Sheep nfi . SR5. 
49 in 1 +lJri: Pigs down IS 3. £4S? 
' *8.841. , Scotland— Cattle down - 14.1, 
l—j)6 1—0.231: - Sheep down 15 3, .SQJp 
i~0o»: Pigs nlL 

COVENT GARDEN (prices, in sterling) 
— Imported produce: Oraiwes — Spanish: 
2. xi-3 .20: Jaffa: Shamomi 3.55-3.95: 
Cyprus: 3.28-3A0. OrtanlquM— Jnmajcan: 
cases 64' 120 5.49. Lemoas— Italian: 2.8+ 
—38: Jaffa: S^O: Cyprus: 3^1-2.70. 

English produce: Lctiaces— per 12. 
round O_£ 0 . Mashroems— per pound 0_15. 
Pstatpcs— per S6 lb Whim SAP- 5.1®. 
Edwards 5.60-5-70. Apples— per pound 
Cox's Orange Pippin 0.11-0J4. Bromley’s 
e 10-0.13. Laxtoas 0.060 hS. Pews— per 
pound Conference fl. 30-0.1- SDrunts — par 
pound 0.07-0.0R. Swe d en iwr 2S lb Devon 
B. 50-0. 60. Camts — per 23 Jb 0.50-0.90. 
Oafoae— per St Sb -LSA-+50. Cabbages— 
per bag Prime L50. Rhubarb per pound 
outdoor 0.13, mdoor 0.13. Caulffiewerc— 
per 12 1.30. Cucumbers— per box 12/15 
2.00-3 .50. 

* 

LIVERPOOL COTTON— Spot ami ship- 
ment saJi-s in Liverpool aiupunu-d to 30 
tonnes, hringtnc tbe total lor the vvefc 
m 426 tonnes— the smallest this ywr- 
aeatn&t 734 tonnes. Minor operations In 
vanons Middle Eastern and African 
Qualities were reported bnt spinners were 
sim disposed to aet at all freely. F. IV. 
Taitcrsall reports. 


Slide in 

precious 

metals 


JUTE 


: Yesterday's i’+~ us Bnajoe&s^ SUGAR 

Cloro I — . Done . — ... 


Mnii-h 907-909 — ,907 

J1«.V — B20-921 1+3.0 950-915 

July 928-929 i + 0.6 <930-925 

ei-[< ember- 939-941 —0.5 >942-937 

N.vrember.- 947-946 -3.5 950-946 
Janinir — I 955-956 1-2.3 058-935 
Jleicb™ — 963^66 < — 966-963_ 

" Sales: IJR'dinji Ibis of' 5 'tonnes. 

Latest ICO Indicator prices. U.S. cents 
per pound — Colombian Mild AraMcas 
110.00 iUQ.OOi: Other Mild Arablcas 103 jo 
nmjCv, DnwuUwd Arabicas Samos Fours 
115.56 (115.501; Robusta.s &L38 iB4J5i: 
Daily average price 102 Jl tlBLKi. 

AAABICA CONTRACT /In order, buyer, 
seller, b uanea. sales)— April ll LUO- 112. 00. 
unlillo. nil; June ULOO-1 15.00. uoMln. nil; 
August 114.00113.06. nnbilo. nfl: Oct. 
114.00-U4.73, 11423. l: Dec. 1J3.0D-1I4.00. 
nnhlio, nU; Feb. 11X00-114.00, tmhlla, nil; 
April UXij-HLOO, unbfln. nU. Saks L 


; . 1 1 

;+J5.a ; £SH-5 i £‘25& I £515 
i '+21.0 | £82.75 1 1:799.76 £44 Ld 


’fas .06 

£2Kb 
£202 
' 45.i?n 
i'lcfl" 
5RS0 
tpuj 
SfiJO 
£123 
S7i 
£15d 
7#p 

28j. 

iiPy kLln 


|-31.0 ! £025.0 [£982-5 i £392.76 

■—(US' ■ 0E.E5 ' G6j» 5 | 4f-i 

I — t £290 . £ilb . £26 

i iZM £2M ! i'lto 

—2.0 i 26.0|i ■ 45.7&p | 2s.0p 

'<■0.0 -'-£108 Klfit « £140 

1 - . WOO M.lSb SE£> 

' — SMO FLIOs Shod 


r kihilTCp bile 


Bhftfy * rrrwMininfL. ht].K inn Cianflj 0 tJ4 FeflJtIa ntM. oUgrtfla RtfMflj 10 nn«snea W .0 

Sl XuEtSEm? *1 Honcdam. w Medtum MM)*: tan. rSnal mmed In * from 0/12/13. 


MomiDR: Cash, £199. three months. 
20 $, 0730. 07. 00. Kerb: Thrr+ months, 
S0E.5O. 07. 0S.7 j, 07. Afternoon: Cash, 
untraded, throe months. £206. Kerb: 
Untraded. 

ZINC— Lost tether around despke ear- 
ner forecasts of n falr+bed rise in waro- 
b erase siocks rannfls 10 expccraBons of 
a modesi decline. Talk earlier in the 
week nf a posrihlf MSe a UJ. producer 
prices has been diKonmed and values 
lurre fell aver the Ywk by around f3. 
Turnover 6850 tonnes. 

t.ui. >-4- m, p.m. -j- of 
7.1 VC Official — I'noffioaJ j — 

t‘ ’ £ E SI 

Lflih . .... 384.5-.S --3.B 584.5-5^ -SS 
jmnath... 307-5 -8.9 j 397-8 -3.75 

a'ineni 385 -9.2S, — 

Friu. Wb4 _ _- --- *57.9 .... . 

Morning: Cash, SE&ioi. three months. 
£401. 400. 399. W. 99, 99.50. 99, 93.50. W. 
98. 96J50. 7. 7.50. 7. Kerb: Three months. 
£298. Afternoon: Cash, untraded, throe 
months. £38 S. 9So 0, 06. 97, 96, 97, 9730. 


GRAINS 


THE BALTIC— Small Quantifies or EEC 
wheal traded for first half April to east 
coast D.K. ports, A fairly active interest 
was evident for optional main for April 
transhipment to the west coast U K- but 
business was slow to develop. 

Wheat-U.S. Dark Northern Spring. No. 
2. 14 per cent.. 1st half June £85.75 direct 
Tilbury. UX Hard Winter, No. 2 
April £91-25, May 191.65 transhipment. 
EEC Mi Cites /Feed April I£6£3,.May 69.25 
cast cnasL 

Mala— No. J • Fellow Amertcan/Frencft 
.March £89.50, April £89.80. May £71.99. 
south African Yellow April £73. MB7 £74. 
CUscow. Rest unquoted. 

LONDON GRAIN FUTURES MARKET 
(GAFTA)— WhaaL Heady. Close: May 
C9.70. SepL Sturt. Nov. 96.54. Jan. 70.70. 
Business: May 69AS«9^5, 5fj». 66.50- 
60.40. Nov. 68.55-68.43. Jan. 70.7B-70.6B. 
Sales 3K. Bariey, Steady. Clove: May 
68.15. Sept. 65.53, Nor. 67.50. Jan. S9.50. 
Business: Mas 68.20-67.75. Sent. 65.55- 
65 jO. N0V. K7JIW7^5. Jan. 69.50 only. 
Sak-5 73. 

HG C Af— Location es-lixtn spot prices: 
Soft mitNoff nritott—Kenc 3 0.60. Feed 


LONDON DAILY PRICE. (row sngarl 
£183 '£1861 a ton. eJJ. for alarcb-April 
shipmctd. UTtlte - sugar dally price was 
fixed at 093 f£l*5i. 

Market opened as expected, up to 100 
ptuors down. There was good support, 
however, at lh» lower levels and trading 
was confined to a narrow range. Martel 
nude farther small mdns later, but prices 
fell towards tbe dose. Closing tone was 
nevertheless fully steady. C. Crorn&ow 
repuri*. 

ail^r' I 

Prel ! Yestentays Prevuns , Busmen 
Com ra I Close Hay'* | Done 

C'OO. i ! Clim 

• * ■ I 

L per (nn 

May ilBI.BU2.oam2a-83.iO 183.75-81.00 

.Lug 1 18 1.45-8 1 .50! 1 B2.40-B2.bft; 162.98- 60^0 

tk-t ll80.19-h0.2S'1B0.89-B0 30:161 25- 79.7b 

Dec (176.7S-79.00|173 J0-80. DO-1BI.DB-78.2S 

tie rch .. 1 176.00-78 JS 09.75-79.26: 179.K-77 .75 
; I77^S-7B.00| 178.00 78.90; 178^5-78.00 
Au g )ire.» -77ffgf 177 J0-77 J0. 177.75 

Sales: 4J63 <3,750 tots Of 50 twmes. 

Talc and Lylo ei-refincry mice ror 

granulated basis wtuce sugar was £2MffO 
i same' a long ton tar home trade ami 
£263 ifMffi a Ions ton for export. 

EEC IMPORT LEVIES for white and 
raw soar, denatured and noDdcnarured, 
effective March 16. in Units of Account 
Per 109 kilos (previous In brackets'!: 
WMto— «1 (5.33). Raw— 3^1 (2.76). 

WOOL FUTURES 

LONDON— Market unchanged. 

* Pence per BKu 

Austrsltui 'X«*icjrr_«s|+ ur BusUitiw 
Cmjlfwli ek*9 1 — . Dane 


Mtrofa ;i?8.fl-9i0 -8.5 . - 

May ■79S.D-S6.0 -0.5 

July..... 2Q1.D45.0 

Or tnber.._... '215.9.14.0 - 1.0 Sl> 
December-.. 221JI-22JI! - . 22: 

March- 2284-52.9'-, 1.0 

Uav ...^-. ZAO.&S.O ... . 

“Sits: S (4 1'lote of 1^00 Inlos.' 


LONDON — Steady. BJtuladi-sh Whit- 
"C- grade Mar-Aprll £202.00. "D" graife- 
i lor. -April ns; no. A long ton. 

CALCUTTA — Indian Spot Hs.3J5.00. 
Dundee Dalsee Spot Bs.475.0fl values. A 
brie of 400 lbs. 

DUNDEE— QBlat. Prices c. and t UJt. 
lor April-May shipment: EWC £199. BWD I 
1189. Tossa: BTB £209. BTC J199. BTD 
nw Caicntta poods steady. OnMattaui 
c. aad f. UJC. lor March shipment: 
10-az 40-birh £7.62. 71-02 £503 per 190 
yards, April £7.81 and £6.(C. May-Juw 
£S.0l and £8.12. B twills: £22.92. £2S.M 
and £2329 for the respective shipment 
periods. Yarn and doth price* very firm. 
★ 

GRIMSBY FISH— Supply som. demand 
good. Pnrrt.it snips side i unprocessed > 
per stone: Sheir cod £2.00-12.50, Codlinas i 
IIS9-I2J0.. Lane sht-lf tuddocK O-jQ. 
McOimn £2.49. Small XL SO. Large plaice 
—.40, Medium ELM. Best small c-26. 
Medlnm stanntd dogfish- £ i.00. Lame 

iu.40. Lemon safes £3.00. Rack tish 
EMU. Reds XLMiil^O. Sal the £L00-£L2D. 


FINANCIAL TIMES 

£lar. 26 pfimre Sp^ontn ago< leer ngu 

1 89-97 Il00.77j 184.58 | 172^7 
(Base: July 1, I92=1W) 

: . REUTER'S 

liar. 26 I Uar. 2$' Uasjth V *r ■mi 

1Z 94-5* ~LZ88^9 1255.S~I 109 1.0 
(Ease; September 18. 1931=100) 

DOW JONES 

Dn«i Mar. . Mar. jUomb 
Jtm^B 1 26 . >f SS | A»n a«i. 

-l-il .... 309.43 309.69 3 13.50 - 

Fill lire* 801.54 A01.72 -3&6.BS! — 
(Avenge 1924-25-86=160) . 

MOOOY’S 

MmivV i M»r. ; U« 1 . !M'*Ull*:Vi-ar 

stowiyY t ^ , , A . iID {v . 

<plrCamniT^775.3 77 7. B 7 98.2- - 

iQacemffif nn si'N) 


NEW YORK. March 26. 
PRECIOUS mcials t-onilnued to slid? on 
chamsts and Conmuasuin House selling. 
Grains urt-rc lower on cammcraal soili:i*. 
coupled n'li h a forecast or a ftiajor norm 
carls' next ireefe <n nffe-ar toll. Caro. 1 
tinliJjitJ hlght-r nn good commission 
House shon envenng onrounn-ruis lluhi 
Dad? selling on the blgh.s Sugar tiasol 
slfrhily hiphi-r on pro- weekend shorr- 
covi-nng m quiet i-omliilons. ftachc 
rc forts. 

Cecee— 1 Ghatu wt Jri » TT2 ». Rahu 
731 «T41 1 . May 69.75 ISS.60'. July t>5 73 
1 65.00‘. Sept. 62.75. Dix-. 59.BQ. Mare-h 
5s. 02. May 56.70. Jely unquoted. Safes 
990. 

Coffee— •' C *' Cuniraci: May iolou- 
141,60 1104.13'. July 1(13.69 / UC. 551 . Srpt. 

101.40. Dec. 101.00-162.00. March 101.50- 
JOI Gfl, Sales 4ft?. 

Capper— March «.40 cxpire-s i*24Mf. 

April 62.40 162.20 si-rrfememsi. Mar- KLSB, 
July 63.60. Sept- MAO. Sales 3.601 tots. 

Cotton— Mar 57.65-57JAI < 57.99 1 . July 
of .45-55.33 tJSJWi, Oo. Ss.lj-SiO, Dec. 
57.T0-37.f0. March SS.5a-5S.60. Mar 59-25- 
50.10. July 59.45-50.TU. Safes 1.450. 

ttGafat— March 12 SJtf tllri.lUi. April 
129.20 lJ33.HI I. May UH.4U, Jurn- 129.60. 
\uuust 13*1.3*1. Oct. 131. ui. Dec. 332.60. 
Feb. 133J0. April 133.HU. June 13B.JA. 

I Sal. -a 3.724. 

Creasevfool— Spot li-r.O nnui. (sam-'<, 

I May isnn-iGU.o rniOO'. .inly 1 «.i.d- 16S.B 
■ inn m. on. na.n ii.3.u. o.-i- iG 2 .d-io 6 .ri. 
March J63.0-ldS.fl. M.tT UlMi'IWi-d. 

ILanf — Chp .ipo Icoie in num. isamr'i 
XY prime sn-jm 17.SI .I'kvJ 'same. 

ttMalre— May -.fi r.-K>’ '2 iS»i. July 

272-271; *273'. Scpl. SSSl. Dec. '-■62;-2iC, 
March 269. Mar 272’. 

tPlatlnum — April J26.W >l.i7.6ui. July 
137 70 1136.20'. Oct. 140-0. Jail. !13.4n, 
April 14ij.rjl. July 14s 70-14S >*fl. Safe* 234. 

TJSKver — Spot *11.50 1 413.201. March 
407. hf 1411.00), April 407.5 U « 411.00 1 . V.ar 
4<rt.2o. July 4i2.no. Kepi. «vth. D«v. 
427.70. Jun. 420. Gil. March 426 Jo. May 

442.40. July 44S.4A. Safe's 7jb6. 
•Soyabeans— May 473f-47:i‘ H75; .. July 

481 <-4811 f4S4». August 4W5-4S4. Sfepi. 4S**; 
Nov. 4651-495. Jan. 3 02 '-303. March 510, 
Mar 517. 

liSoyabcan Meal — May 111-90- 131. 7B 
nsi.soi. July 134.30 <124.25'-. Anznst 

135.MM3B DO. St-pl. 1 27.00-177^0. Oct. 137.96- 

135.40. Dec. 148JIM46 SD. Jan. 142.50.143.00, 
March 143.09-144.00. May 144.60-1*3.00. 

Spyabcan Oil — May 1G.~I-Id.34 < 18.61 
July 16.54-1 6.53 U6.79*. Annus lfl.61-18.wl. 
Sept. 1G.M-16.E6. Ort. 1E.6S-1S.70. Dec. 
lii.Ta. Jan. 16.KMC.s5. March 16.S3-ld.95, 
ilaj- 16.NM7.00. 

Suoar No. 11— Spot J4.9P tsamci. May 
14.7b.14 7t 1 14 KO'. Julr 14.6S-I4 .es 114 54', 
Scpl. 14.54 nora.. Ort. 14.33-HjO. Jan, 
UJj noui.. If arch 1L34-34.25. Mar J4JI- 
14.30. July 14.27 nom. Sales 4.174. 

rm-K».UO-344.Q« nom. (52a.UU49.0fi 
ashi-Ji. 

“Wheat-May 333; -354 CBS}), Only SWi- 
1501 1 36411. Scpl 365! -E66:. Dec. 71761, 
March 3e5. 

WINNIPEG Mart* 26. tiftye-Moy 
250 July 549j asked t25TJ bldi, 

Oct. 250 asked. Ko», 254, Dec. 255 asked. 
cOats— Slay 156; bid M57i, July i52Jr 

asked (153) asked;, ocr. 152 ashed. Dec. 
150 nom. 

SPariay— May 22'4 bid t226i bid). July 
224 bid 1254 asked'. Oct. 222 asked. Dee* 
22?? »». 

d Flaxseed— May C4.".; i«5 bldi, Jnftr 
6L4 asked (6501 bldi. Oct. asked; 
Nor. 857) nom.. Dec. 6U3 nom. 

Wheat— SClfKS 13.5 per cent, protein 
comem Si. Lawrcncu 474 : 1 474? 1 . 

All cents per pound ex-H-nri>ti"i»e nnlc^r. 
nlhprvrlw <aateri. * CentK r*cr tA-rb bushel 
ex-wartfunree. 41 V. pnr rrnv ounce— 1(H)- 
oiinrc 1 ms. tChicagn l*in«e *‘s ner 100 !bv 
— Di*di. m An. prii+s previnu-. da: . 
Prime steam f.ob. NY talk tank cars< 
Ci-ut> tuT irtij- .'ifttiuc es-warphnn-9.-. 
b Netv ” ft ** contract in S's a r lmri y„u 
Tor bulk lf'l< Of iw shfri vuias- delivered 
f * & can Chicago. Toledo. Sr ' Louis and 
Alum. 7 5's pit trny ounce fur 5fl-mmv6 
units nf W 4 PIT cent, pnrin- delivered NV. 
•Toms pvr hr- lb bushel in More t .Ceni-j 
per iitrlb bushel cs-warehnu^. rsfliui 
bushel |oi'.. c Cents per 24-lb bndicU 
oCeuls per 48-lb bushel rx-w-arrhnnso 
U.UB0 bushel lob. if Cents per SHJb bushell 
cs- warehouse, 1,000- bushel lou. 
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BRITISH FUNDS, FTC (881) 

*pc Brrtiui Trs'-tpart S*. 1978-88 48*» ! 

.’f in. I; -i -’it *i» It '4 ‘u 


*£? 


•• v •: ' 

the 


4oc B.-i;nh Traosoor: 5<k. 1372-77 94<i® 
_4 3 l»i* .", 

Z»;*s Cons. Slk. 17 ■•■•A, ‘.'I* u„® 

*IK Con*. In 28*>® S ; 9„ ■» 

3 -:pc_ Conversion Ln. Z6«c i|*o 51 : 1,0 


1979-80 780. 7« EaEbCQuer 

1 552-84 62*. 3>x *25/31 

Sot Red-tmpVOn Wfc.- -1366-96 32H® I r 


6 '* St - .. . 

Sac Ecchcauer Ln. 


1576-78 92*1*0 1!,* 


5 iDt Funding U". 197a-ac 8 S tO 8 7"» 


125 3* 

1ST. BANK STOCK 

. .FREE OF. STAMP DUTY 
IK 5!*. 1976 99 i. lli' 3 , 

CORP.V A: COUNTV— U.K. 

FREE OF STAMP DUTY 


This week’s SE dealings 


( 54 ) 


5‘*pe Fijnamc Ln. 1987-91 


6 p< Funding Ln. 1991 52- 


>. I London C - .a* id-j ... ig# 20'.. 

; Spc 63. StP< :H/7-B1 71 .. S';i 


! Friday, March 24 5-920- I Wednesday, March 24 6.003 

! Thursday, March 25 7,078 J Tuesday, March 23 5,636 

The n« hit** records all ruhvd«'i markings «d abt iew men nurkmi during the week *T m snare not dean m yesterday. 
I ay the data (m parentheses). 


Monday, March 22 • ' JTO 

Friday, March 19 

The latter can be tt lrtWifnt *b ed i 


6 ;pt Fundi rg 
1 1 , 70 

3--ss Funding 

29 'irO 'ft 

5 l k F'lr.ao'j Slk. 1952-84 7C »0 


S:L 


1905-87 70-"..® '• ' 
1999-200-1 'Res 


i. 


8 ;SC Tretiurr Ln. 1976 99’-4> "i 


6 ‘.at Treaiurr Ln. 1995-9! 5 1 


7'toc Treasury Ln. 

S*® a-, S , 

7 -«pc Treasury Ln. 


1 305-30 75n« 
:« S 

2012-15 57» 


30 


* ? 4 S 1985.B7' SsZ :23LSi". 

f?? r \V -2!* 1 97 U- 79 82 i; 

' > <25 3' u ilK 55', 6 ', 

I C«"P- u* London 5',pc 79«, ,23 J,. fi--pc 
. 86 6 . -PC 1980-82 7», .2213,7 9'^c 

: u9 . m ii 

6 ; GreJ-.=i- London t'-pc 96';. 6 -.ec 1976 

9J-,0. n ,3C 199U-92 S3. ?■»« 95 

. : 7 '*« - 7S '* . ? ',*£ '*■ 9 '.-pc 83';. 12 ? 

PC 10 I -tO. 1 2 '.-PC if j > 9C!.* A I, 12 -dc 
ilia, it £96 SO. i*g pd.T SB ,23 3. 
:I;k -Is*, a, £96.50. £10 m.j 9-. 
4 id id 

Avr 6 ’;PC 8 S '2S;3i 

Burking 7Unc 91 t <25 3, 

Barnet Can. “Ape 74 (2413) 

Belfast 6 !i»c ?S 

Berkshire 7«*oc 87->t 1 24rs» 

Birkenhead 7 pC 98 <24,81 
Birmingham .SAPt 98* (JJ.3I. Boc 871* 
i23,)'. 7 apt 77'a 7, 9lxpc 85 6 E22-3) 
Gas Ann* 6 t22/3i ■ 03 ^ 

Bootle 7pc 87 i25/3). 7 Ape 8 SJ; <22/3 1 
Brighton 2-Uoc 99* 

Bristol SAPC 97J-* '25 31. B'-oc 970 6 AO 
i; *2S-li. 7-APC 81 A <22131 
Buckinghamshire 9nt as iZ 5 ;si 
Camden 6 ':pe 8 a. 9pc bd ras.Si 
Cardin 7 pc 76 UO 6 < 25 ^, 1 
Coventry 'City' Council 7 3i-pc 104-A i 22 .ii 


Boc Treasury Ln. 2002-06 53 U *,' 

8 Ape Treasury Ln. 1987-90 9ZS*® 

* : *fp 1 , id 0 '-'h ■: "* 

B'lPC Treasury Ln. 1980-82 91 *-■,„* «,«* 

_AO "istt la ■'* L',»: . t , 

Bjrpc Treasury Ln, 1984-86 85'ioO 11 1 «: 

J W h A 

8Aoc Treasury 1997 660 A A 5* 6 

■it 

Sue Treasury Ln. 1994 72*0 2 1 A ZA 
I t 2A 

9 PC Treasury Ln 1992-96 68 A A ’ 

9-: pc Treasury Ln. 19S9 72 NO K-'i.O .. 

1 2 pc Treasury Ln. 19B3 101 'aO A ”■« Coventry Con. 6 pc 87 A <22 3 > 

'■ "» 1 Derby Csn SApc 93 A < 22 ) 3 • 

12 ut Treasury Ln. 1993 9<>i«0 3 * Dudley 9i.ee 57 a «24'3, 
d'ii! 3 A 1 Edinburgh Soc 95'< >24 3i 6 ijpc M 

1 2 i.-pc Treasury Ln. 1993 A 94'r:o 5 ':pc 93': i22,2i * 

12A« Treasury Ln. 1 99 J SS'lln® 6 'in« I GJJsaow Can. 9 up< 85 'rt AO. Wa-.enaks. 

|J 5 > ., I Anna, a ',«■ 

lj.'.oe Treasury Ln, 1995 97 'idO 6 ,r,-o Gloueeswrsniiv 5A3t 771 , , = s 3 , 

T A A 6 ' .‘i* ! Grcenw.cn 6 Adc a9',« i25'3- 

1 3 Ape Treasury Ln. 1997 97*nO H A f Ha, i'm 5 r.'mith 9';pr 9T-, rje.-j, 

•A. .- : Hampshire 6 > ; pc 99-A i23r31. 9 Ape 90 A 

13'.k Treasury Ln. 1997 A 98* ^ 

I :9C Tr-asury S!k , Reg . . 1 7 :® | »^crash.rc S' «uc W A 12 2 -3i . S :.- P< €2'. 

3 pc Treasury S'k 21 A® -1 '25 3, al - 6 *«< '9,5-77 95. 6 A pc 1963-87 

3 PC Treasury 5 Jr. 1977 93 AO AO A 

A "« 1: J<t 

3pc Treasury Stk. 1S7B BT’^ir A A 
ai.»: 7 47-64IH* 

iReg • S3 


, 61 

„ . ^l!^ do roS , ^“ r ® ou ^ s 9 3 ‘ 

! K 6 P "lc C 1 D 97 s 1?7 ‘Vi A ,974 ‘ 73 5B « 2 sV 


The Dumber sf dealings marked ■■ each section follow* the name of the 
section. Unless otherwise denoted shares are □ fully paio and ti K k nnn lu'iy 
paid. Stock EtJiBiwr secorttte* are quoted m pounds and iractMn* d 0 aundi 
or in- new pence and tractions of new penec- 

The list below give* the prices at which bargain* done By members of 
The Stock Exchange have been recorded in T Be Stark Enchange D«W 
Official Lot. Members are not obliged to mark bargains, exerpt 10 special 

Bargain* a: Spoc.ul Pnt A Barsains dom- with or fo-tu-ci, iirei mnmhrrs . . _ 

EsctutiKe. 4 , u ant lies done lor 2>.-!aied delivery or "no buying-in" ji-SAusnb!:. Si: — f!ia2airi.a3. S'- — ICauadtau. SHK— SUoce Koitf: 
SMalayan:. 3Me— SM^ iicjc: 1 \Z— S\ew Zetland: JS— Singapore: Jl'b— JUn.ifd Slates. 5W1— i’.Ves: lodua 


ease*, and the ll« cannot, therefore, be regarded as * cofftp lete re catj o f 
priu-s at whin bustnc.s na* been done. Barnains are recorded tans amclol 
Liu us to r.J; u.m. only, but Wier traasacuans c«d Dr included IP m Wnuttag 
day s oh» v List. Mo rntbuiMa is available as u wnetner a bargain ro Presents 
a sale -u'Uum by members of the public- Markings ore Ml M tOW rlly 
Is arte !*ecutlon, aad only ms bargain in any one ncortty at mat one 
price t> .uidrted. 

1 Hantains dons with mrciQers of a rcrocnlsed Stock. 

jj— sJamalcu; SU»— 


RarRarnc a tun •■*:>,« ley. 


1 1 ApcBdi. H.12 76I 100-c (25 3i 

II Apcflds. <8 12.76i 100 '. 

1 lApcSds. (IS 12.761 IOOA <2Z Zi 
llpqBds- 1 1 2 . 1 -77 ■ 100-sQ 125 3i 
lOmpCBds. «23 2.771 99 , 1 id «24 31 
IQApcBds. IZ3-377I UK) 101 ® <25 31 


£'«ixUri.Ln, *5 4 S25 3I 
Allied Ttvt.le iZ5p) 926 4 4® 
Alpine Hldos. 150 ) 22:;« <25 I* 


3 | ';pc | Treasury S(k. 1979-81 iReg., 83 1 
1986-89 iReg 1 54H|*® 


Lanjrks^cc Coc 197B-80 77 A '25 31. 


3 pc Treasury S:7 
■ 1 ® ' s ■„ ■« .• *1 A V|- 
S':pc Treasury Sir. 2008- 1 2 
■ 1 *: >1 


Rre ■ 41 A® 


6 ':dc Treasury 5(k. 1977 iReg.i 97A Hi 


Bck Treasury Stic. 1978 98' ' 


9':oc 

Lerts Cron 7. : pe 1977-78 90 (2S'3i 
Liverpool (City of 13 -pc 1931 1 03 A 3 

Liver = co'Cro. a me 1976-78 87 .25 3 . 

Tpe 19.S- 7 941 . A '23 '3 1 . 9 Anc 1980. 


1984 85 

Mlddiesor CC 5 ,ac 1980 77'. <23'1, 
6 ,Pt 1975-77 92‘i >22.3i 
Nart/umolan Crp 8pc 1978-79 87A 

| Nortnumberland County 7 or T 978-80 82 A 


jOApcBds. «Z 3 - 377 i 100 101 ® <25 31 
IQApcBds. (23T77I 100.1010 < 2 S 3) 
lOApcBds. 130(3-77) 100-1110 100-114® 

PUBLIC BDS^ ETC-— U-K. (34) 

FMl OF STAMP DUTT 

Gtl fl OH*e 1 .W l li-. s'a'Srci' 47 tZ lil> j AjtS.'TtJ 'AkWr* Vffloi an 

rs^r- M - Mer - ww - 04.3) 

Nairn Ireland Elec Sn.. Nn. irid. Elec. : A ! l ! efl '"suiters i25c' 3b': 
_ 6 ' : pcGtd. 63 A. 7-.-PcGcd. 64'iji A * “ " 

Port Lndn. Athy. S’jkRb- 75- 6 ,-bcRb. 

36 124 31 
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Investment Trust Limited 


The 69th Annual General Meeting will be held on 
23 April, 1976. The following is anabbreviated statement 
by the Chairman , Mr. D. A. Pease : — 


Progress continued during the year to 31 January 
1976 and net assets per share rose by some 50% 
to 153p, surpassing the level of 14Sp achieved in 
1973 when the FT Ordinary Index stood at 463. 

Although the current spread of investments — 
approx. 50% in the UK and 50% overseas - 
indicates an increased emphasis in the UK, this 
is due to the sharp rise in UK prices and does not 
indicate a change of investment policy. 

During the year we took out a $1V million 
five year foreign loan facility with a U.S. Bank, 
enabling us to transfer part of our overseas 
investments to non-premium currencies and to 
sell investment dollars at a high rate of premium. 

The total dividend has been increased bv 10% 
to 2.75p per share (1975 — 2.50p). A second interim 
in lieu of final will be paid on 2 April 1976. 

It appears that the economic recession is 
receding in this country and elsewhere, and the 
recent world wide fall in interest rates and rise in 
share market values indicate a return of con- 
fidence. However, inflation and unemployment 
remain the most intractable problems of our time. 
Success in arriving at a solution will depend on 
the Government’s determination to control in- 


creases in wages not linked to productivity and 
omy with the objective of a 


not to reflate the economy 
political solution to the unemployment problem. 


SUMMARY OF RESULTS 


Total Net Assets 
Net Asset Value per 
Ordinary Share 
Net Revenue 
Per Ordinary Share 
• Earnings 
Dividend 


31.1.76 

£18,710,896 


31.1.75 

£12,892,414 


153p 

£301,612 


102p 

£300,863 


2.94p 

2.75p 


2.94p 

2.50p 


Copies oFlhe Annual Report available from the Secretary at MUbum 
House, Newcastle upon Tyne, NEl 1 LU. Telephone: 0632-28995. 


^Tyneside 

Investment Trust Limited J 


The 69th Annual General Meeting will be held on 
23 April . 1976. The following is an extract freon the 
statement by the Chairman, Mr. R. H. Dickinson : — 

During the past year there has been a sub- 
stantial recovery in share prices in all the coun- 
tries in which the Company is principally invested. 
As a result the net asset value per share rose by 
48% to a new “high.” of 147p per share. . 

_ Although the net asset value has not risen in 
line with the UK Stock Market over the past year, 
this is due to the high proportion of overseas 
holdings in our portfolio- In the longer term this 
has been of great benefit with net assets rising by 
153% in the 10 years to 31 January, 1976 compared 
with a rise o? 80% in the FT All Share Index. 

To reduce the exposure to the investment cur-" 
rency premium, we took out a five year foreign 
currency loan facility in the sum of $750,000 with 
a U.S. Bank during the year. 

The Board have declared a second interim 
dividend, in lieu of a final, of 2.05p, making 2.75p 
for the year - an increase of 10% over 1975. 

So far as Hie current year is concerned, there axe 
growing signs that the leadingindustnal countries, 
particularly the United States, are coming out of 
the recession and in these circumstances the 
Board think it right to be. fully invested in 
equities and to maintain the existing wide geo- 
graphical spread of investments. 

SUMMARY OF RESULTS 

31.1.76 31.1.75 

£10,779,638 £7,450,861 


Total Net Assets 
Net Asset Value per 
Ordinary Share 
Net Revenue 
Per Ordinary Share 
Earnings 
Dividends 


147p 

£179,337 


99p 

£178,497 


2.79p 

2.75p 


2.77p 

2.50p 


Copies of Che Annual Report available from the Secretary at MUbum 
House, Newcastle upon Tyne. NEl 1 LU- Telephone: 0632-28936. 
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Ellis Goldstein ■ Hldgs.) 6pcPt. 34 (22J3F 
Elswlck- Hooper (Soi 9 «23.‘3> 

Emm* (T.) lOpi 5 O 5® 7 B I2S’3) 
Empire stores (Bradford' '25p> 84 (2! 
BtiPCDO. 620 (25 3) 


1X5). 


Empress Services Hlms. <10 oi 4U® <25,31 
Emu Win- Hldgs. (25pi 169 <25'3* ... 


Babcock Wilcox <25pl BO 1 2 79 S3 6. Cawooos Hldgs. *250) 163. 4‘n JCPf. 27 
4orPf. 29 *22-31 ! 02.3 


Seller (C. H.i I tiopl 3,| / 4M faa'J; CetesBon Inds. *5p* 11'a <24 3 » 

Baird iHughi Sons iSpi 17® 18 16; 1. Celtic Haver. >Sp) 14® <253 


<25 3 

Baird rwilllam* 1 01 (25 2» 

Baker Perkins Hldgs. ISOpl 681;. 
«3*: 

Bakers Household Stores 'Leeds) 

20 '.® 


'ICoi 


Slme Darbv London tiOp) 109 
later. Walker Secs. I25pi 25 .. __ 

B 5 C 4 3_4l 4 Sis. Warrant* to 


!Spl 25> : ® 32 SU 

...w ii -._i- r - . J Six. Warrant* to 

»ub. B. 17 UncLn. -73® 41*. 9V»ct-n. 55 .. 


Sm.th. St. Aubvn CHIdgs.l ,Z5p) 62 <2S-3i. 
7peUi. ST', f23.'3) 

Standard Chartered Bank 325 3 6. New 
aS4 99 3. 1 INstln. 96:.© i< 

Trade Development Bonk Hfdg. (3U.S.1.50) 
£n'x (24 3' 

Union Discount. London 338 30 
Wlntrvst <20p) 52® bC 


5 Mi 


59 


BREWERIES & DISTILLS- (139) 

Allied Breweries iZSpi 65';:® 6 12 7 i>. 
S'iRCJI. 47'; (23,3.. 3 PC DO. 35'; <23131. 
4irf,cDb.1979-S4 57U «3'3L SUpcOb. 
u2 , (23.31. 6 <xpc Db. 1 984-89 56L- 

I35 3J. U),pcOb. 1988-93 541, 123 31. 
i'.PCDO. 56. 5'xPCLn. 30>;O <25. 3k 

b 1 , pCLn. 35© i2S 3. 

Amalgamated Oln.lled Prod*. tlOoi 28 9. 
9 dcLb 65 (223i 

Bass Charrlngten (25oi 96o 7 S" 8. 
4pcPf. 31*; (23.'3*. 7pcPf 57. 3».pe 

Ob. 197 7-79 77.;. 3, ,pcDb. 1987-92 33® 
<25 31. B'iPcDb. 1977-79 B7*; (23 3,. 
BLpcDO. 1987-92 610 1 (25.3*. 4i-pc 

Ln. 32 >25l3i. 7 jpcLh. S3'.-® 

Bass ^Charrinpton Brew.?r* 7-NpcLn. 

Bell lArtbur; iSOm 1S6 8 
Boddmgtons Breweries (25o* 78 

Brown (Matthew) (25p* 67 (25(3i 
B ulmer <H. P.< «25o> 101 
Burtonwoed Brewery «ForshawS> <25p 
City oi London Brewery and Invest. Tst. 
□<a. iZSp* 43® ■« 

Clark 'Matthew .Hldgs. 1 <Z5p, 67 1.*® 7 ® 
(23 S' 

Courage 4 >,pcDb.i 932-87 S*'; <Z3'3I 

70CD0. 54.*, (24/31. 10:y»cLn. 72J, 

■ 24'3< 

Davenoorts" Brewer* (Hldos. 1 <Z5pt S7ij 

OeverJsh (J. A.i (250* 123 19. 5»iPcPf. 

18'? <25131 _ „ . _ 

Distillers l50p* 147> Six 7 SO 49 I SOh. 
5':9CLh. 33 11; (24/31 7lxDd.il. 55® 3® 
41; 5V» 3U. 10.5PCLn. 70';® (25131 

Eldrtdge Pope 4pcAOb. 55 <24 3, 

Greens!/ WMrlev i25ri 59';® 60® 2 60 
12 S 3). 7'xPcDb. 58 <22/31 
Greene King Sons (2Sp) 141 <24'3i 
Guinn;** 1 Arthur) Son (ZSpi *29 30. 
7':ocUnscd.Ln. 52';- 1 0pcIfMcd.Ln. 

68 ',® 

Hardv* Hanson* <75P> 110 

Highland Dtat. i20p, 110 7S <25131 

thgion* Brewery C2 Sdi 100 

Holt * Jo*ephl ,25P* 2S4I-C 5: >25'3i 

Invergorden Dlst. [HldOS.l (25pl 33 30 

Macmallan-Glenlivct <2Spi 92 <23 3i 

Marston Thompson Evershed <2Soi 36® 

Scottish Newcastle *20o* 54® H9 >^b 6 
5 >* ': 4 :?. 6 J, 0 cDb. 541* >, 5® (23'3". 
71 . 9 c If Ob. SS 1 , 

. Alriran Br rw.. 'RO.ZOi 67 9. 7 PC FT. 

•RI1 39® »2S'31 

Teaenw 'Qtst * >S0 p< 218® (25/31. 10oc 
<Jn*cd.Ln. 72'; .24 3, 

Talemacfie Cebfcold »30ol 95 <22.3) 
Tematln Dm. (2SPI 50® 49® SI 4g 
Truman TOi.ccDb. 71 «22 3, 

Vaux 272® 5. 7pcPf. 4® <2»'3». 7 Udc 
D b. 571? (22,3) 

'•Varney Mann Truman Hldgs. 3!<®cDb- 
Zfx Jixpclrro Db. 24'; 33s'J). O^pc 
Db. 42i; r23> 3). Bp-sDb. 44!; 31 , 

■24.3k 6 ;ucDb. 55', >24 3). 7>«pcDb. 

34',®. SocLn. SS 1 . <24,3) 

Whitbread A (25b\ 65'-*® 5® 7';® 6 . 

7. Ji^eDb. 61 c22'i). a'rocSb. 31 '. 
'73 3). 6 : ocDb. £5 .25 3). TpcDb. 

E3 ? 1 22 3). 7-^cDb 53'.-. 7i,pcln. 
1S93-99 47-, -24 3). 7-'«Lfl. 34 

f242i. iO'?neLn. 71-:. f24.'3J. Hoc 
Ln. 117 ’2S-31 

WhiHj-cao Inv. rsopl' 117 <26 3) " 

'VehreWiampten D'ldiev .JSoi 137 <2S3I 
Yeurp A , SQo* use '25 3) N.-»tg. A 

r50») XD« .25 3 ) 


Baldwin (H. J 1 <10p> 2'; <22'3) 
Bamberuers CSp, *J'.4 <25 31 
Bamfords <20el 23"? 3 <22 31 
Bank Bridoe Gp. 'Spi 2', 'ZST* _ 


Centent-Roadsione Hldgs. i25p, 62*:® 5. 

New 12 Sp) 9 ; B', 

Central Sneerwcod ’So) 24^': 5 


Central Mnttg .Tradg 


Bectins-Ln. 691, *24 3) 

501 22'* 


OOP) 54®. 


Banks (Sidney O <25ni 52 <2S 3* 
Barker Dobson <10m 4U- 10*,P«UnscO. 
Ln. 33 <23 S' 

Bsrlow Pamf iRO.iO, 176 4 .2S 3« 

Barr (A. G.i (25 oj 146 .23.31 
Birr Stroud 195 S: 

Barr Wallace Arnold TsX. »2Spr 36 '25 3i. 


Central Wagon '25o> 22'*® 1 'j 2 1 
Centre Hctcls rCranstcn. nOm 25 (25/3 
Century Secs <10p) 9 7 8=; 

Chaimers >E.i ‘Hldgs 1 HOP) 30® 
Chamberlain Grp. i25nl 2V:_ '23 7) 


A Non-Vig. IZSpi SB® 

" “ ‘ • 10n 


Ban-art Dylnp. 

burn Go. <25 p« 47 


B arrow Hesburn 1 
Barton Sons (2Sp) 


Bn 115 14 


49® 50 


Chamberlain Phioos tiOp* 22 
Channel Tunnel |nr«S. .Si ' " 


_ _ „ -jpl 40® 

Chirlep 1 David* ,10p. 19® 17'.® IBt 18 
Charrtrgton Ganf-.er Locket C5p) 35® 
'i® 4 <o 6prllns.Ln. 36:® 

Chemrirg 4 9pcPI. 25 6 '22 3) 

Chlaride Grp. '25P* 110 9. 7'tPcDb. 

GO'; *23 31 

Cnr>s:ies Intevnl. iIOp; 52® 1 ® 4 
Chr.stie-Tvler .lOpi 9a'a 
Csr.sier Us. 4pcDb. 54.; (25 3) 


: C *fc?,. HldBS " ,Z5D> 779 6 ® 90 ! Chuoirtd^n C2Qp)““l’r 3 V. SocLa. 


B® B 7.25- 3, ^ <2s 


Bath Portland Go. <25p. 38*; <23 3) 
Hatleys Yorkshire non. 55® 

Beades Uohni Assoc. Cos. <209 • 2i*;0 4 

BcaBon Clark >25pi 92® 88'.-: 9: 

Beaver Group t2Spi 52 <23,3. _ 

Beaverbrook Newspapers A t25p' ZB*:® 

30 

Hackman <A.l <10pi SB® 70 
Beecham Group <25P> 357C9 61 60>a 60 
57 9 8. SpcUnsec.Ln. 65-',. 6i^cUnsec. 

Beechwood Construction (Hldgs.* '.topi 16® 


(Z53>. B* : pcLn. 62U <23.'3l 
Church (250) 133®. Do. A i2So) 126® 
Ch-c Hldgs iSp) 10® 10 
Clart mu Fea.1 /Hldgs.) <25P) 56 
Clarke Chapmar (2 5ol 75® 4. 7*,pcPt. 

441;® ,25 3). 3.5m:Ln. 56‘, <2431 
Clav (Hicham: (25P) 48 
Clayton Dewendre Hldos. <25pl 81® I; 
Clifford (Charles) Inds. 52® 

Clover CroJt State l25p' 36® 

Clover Dames C2Sp) 163® (25/3) 
Clurpom-Pemt Intnl. 7>?ec2n<tO0. 5*k 
Clyde Paper <25 p* 5', 125 3) 

Coalite ana Chem. Prods. HOP) 19':® 
Beeston Foundry Hldgs. <50p> 16 <25/31 a 

ItlM Group HOP) 74* 5® 6 S 1 f2iPJ 63 125 ^ A n5p2 

Beterave 'BLackhoath) 7pcPt. 41 _ , „ 

Bell Howell Com. Stk. (rp v.i £1B"« (25 3) C«i".s Paton* <2aP) BS-s *•: *»*. A';PC 
Bell Canada Com.bhs. *5C25i 35: <2b.3i Ln. 307. BVpcLn. 44 *s® 5 >75.3). ?la>c 
Bel lair Cosmetics «10 p» 17 <24 3. I Ln - 54 


Bemrose Con. i25p. 63 (26 3i 
a cm ord Concrete Machinery <10 pi 49® 
Bonn Bros. l2Sp> 20 

Benson's Hosiery •Hloss.i 1 1 ocUnseC-Ln. 

4Z <24.'3, 

Ben tall* <10oi 21® 

Bentlma Industries C5p. 27® 4 3 
<no/s< 


Berger Jenson NNno/son lOuCUnSCS.Ln 


Oro. HOP) 2Jffl '?® 
Ccrnercroft l20p) 38 
Coronet Industrial sec 


CANALS & DOCKS (9) 

Manchester Ship Canal 184®. 5pcPt. 37 
<2313.. S 'ipcfib. Mi; CS/3). 6‘ipcDh. 
81 125/3, 

Mersey Docks Harbonr Co. coma. Units 
7'-;S 3',pcDb. 1974-64 31 <-® 2>«. 

5',pcDb. July 1977 SO <24131. S 'igcDtj. 
1960-92 42® I25.3L B^PCDb. 28® 
(25/3) 

Miliar e Docks 41 


COMMERCIAL. EVDUSTL. (3J58) 


A— B 


A.A.H. (25o) 159 60 (23>3l 
A3. E'cct/unlc Component i25pi 62 U 
AD Internaagnal (2Spi 82® 1 
AGB Research nog) 43 (24/3) 

A P.V. Holdings <SQP> 262® b 6 
A.V.P. lndiHTr.es- (25p! 67 
A.V.P. Propk. 7i,Dcl*IMtp [lb. 56k >22ll> 
Ajrenion Bros. (Id 01 56*4 9 
Aborcor* Invests. >80.30) 205 
Aberdeen CcnvlruG.Cn Group (ZSpi 73 
Aoerrnaw Br.stOi Channel Pert. Cement 
250' 1060 1 ; >25'3! 

AbuSiViis Inter nation*! HOD. 16 I25<1. 
Atwood Machine Tool* -Sp) 9 '25 31 
Aero* Non. 71*. A .250) 124. BCCUnsec. 
Ln. 580 7 *, 

A cam* G I boon |25P> 52® .25 3. 

Adams Foods 1 1 0p* 5S b 
Adda International (10 b) 9': 9 {23'3i 
Advance Laundries now 21', (24 3, 
Adwest Groua iZSpi ISO. lOijucUnsec 
Ln. 109 ,23 3. 

Aeronaul'Cal General Instrument <2Sn) 

24/31 — - - . 

Anar 
55 

Air*. Indus, "vs Ndn-Vyg 

(25)31. 7<M»cUnadC.Ul. 47 


ams/ord ,5. W.i «2Sp' 149® 6 ® SO I 2 
49. 7*a>cPS. 36 ,23 3,. 10 >pcUnsec. 

Ln. 92 '1 ,24 3. 

Bcrljlcrds ,25P* 31 i; . 

Berwick Timpo (2Sp, 5B9 9® 9 B". <253> 

B«1 obeli i25d' 160 (25 3. 

Bet? Bros <20oi 44 <23 3>. New <20pl 
44 <25 3* 

B-!van ‘O F.» 'Hlogv. ' 5o> 17v -253V 
Bibby Baron <Hldgs.l I2 Sd) 28 .24:3) 

Bibby U 1 Sons u8:® 92 
Piddle Hldgs. '25u> 65 6 <23 3' 

Bifurcated Engng. .25pi 33 4 .23 3) 

B.rfl Co. (Africa, <25p. 5 122 3. 

BirmlO, Qua cast (25p' 74 >?® 6 5 >. 

4'.;pcUnscc.Ln 53 *24 3, 

Birmingham Mint >J5 p> 56 123 3> - 

Bishop s stores <25P1 139 <23 3, 

Black Edgmgton <50p' 124 1 

Black Arrow Group »50pr 10 <ib 
B lack /Peter. Hldgs. ijspi 67 
Blackman Conrad /5n' 19 ® 19 
Blarto»ooj l Hodge <25pi 743® 2/s - 1 New 

BMckwood Merton Sons ."Hides.' iZfiP* 51 
BlaBden Noake* <Hldos > <25p>-1 ID 124,3, 

kw i»«: 2 ? s D i. 5 b% «j Ko ^ v * 

gag’ " ' *""* “ 

Bolton Textile Mill .5 p* 75 ® .25/31 
Bond street Fabrics <1001 33 (2431 
Bonier Engineering l?0o1 27 (2451 
Boov»r McConnell (SOp. 126 9 . 6 pcPT. 

41® 

Boo&er. Hawke* 7pc Pf. 45'; (22 S> 

Boofh (Iwtl. HJdgi.l <25p( 40 > <23)3' 


Corkaeooe (Hldgs.) (2 Sp* 2 bo 
C ohen /A.) (20D) 118 (25'31 
Cohen Bros. (Elect.) IIOp. 81 >2 
Cole (R. H.) (25p) 4B <25 3l 
Collin* (Wm A s>n* (Hldgs.) <2Sp> 728. 
_Oo. A t25p) 725®. 6pcD*l. 40® <25 3* 
Co tness Grp. 1 TS 0 ) 79:® 21 191; (25 3, 
Comttfwd English SlOT«*s Grp. « 121:0.1 84 >; 
Come; Radlcvltion Services (Sp) 49® 
CompAir /J5pl BSD ';® 5 4 5 '; 
Ccmptw tj.l 50 ns and Webb (Hldgs.) 
(20o< 28', <24'3> 

CoiKentnc MOp. 33-;® (29.3). Now 32® 
3': 125 3) 

Concrete >2Sp1 51 'a 2 i2«/3, 

Caooer industries 'lOP' 10',® U (2573/ 
Coon Allman International (Sp) 07®. 7*ioi 
L SO 2 ® 59 ■« <25'5) 

Copvdax iIOp) 27:i (25 3, 

Corah 2Sp) 16>; 

Cora fj.) Holding* <10pi 121: 4 2 . 


Energy Services Electronics <1 Opi 4*, 
England «J. E-> fWellingron* <Spi 22 (22J3I 
Engl If h Overseas Invests. (lOp* 2 *»®, 
EngWSh Card Clothing <25pl 4H;® *) 
English China Clays .2501 97® 8 ® BA 7k 
7 B 6*- 

Engllsh 'Elec. SpcDb. 67 <23.’3l. 7pcOb. 

Esperanza Trade Transport (12*&Pi 106® 
5® 7 .25*31 

Eucalyptus Pulp Mills (2Sp> 45 <24/31 
Eurooean Ferries .25 pi 64*1 4 I t. 4*JPC 
PT. 441; .25,3* 

Eva Industs. <25o> 50 Q4 3* 

Ever Ready iHIdBS.I (25p. 134 5.2 
SpcLn- 88 

Evered Hldgs. < 2 Sol 9 (25/31 
Ewer <G.* nop* 34 2 >: 

Eacaiabur Jewellery 'Sul 6 ® B (2S'3l 
Expanded Metal .ZSp) 82 1-s <253' 


FMC rrSp) 47 B 6 . 5*. <25/3) 

Constrctn. Grp. .125P) 12® 11> 


FPA 

Fairbalm Lawson GtSpi S3 U 4 . 

Falrciough (Leonard* (ZSp* 275 131 tO 

*6 


F-troV <25 pi 75’:® 
Falrview Esc*. >tOpl 


62 (25-3) 

Farm Feed Hldgs- <25p> 63 . . 

Famell Electronics I 20 p! 91 (23/3) 

Feti Intnl. A IIOp* 18 I24'3* 

Federated piem. Hldos. aso* 55 
Federated Laud Budding t25P* 25 
Feede* IIOp) 34 (25/3* 

Fenner /J. H.) (Hldgs.) <2 Sp) 138® 6 7k 
<25. 31 

Ferguson Indad. Hldgs. (2Sp> 64 (22)31 
Ferranti 5.6 Opc N. 32 (22l3> 

Fertlcman CB.) Sons t20o) 41 (25)3) 
rluelinr Rooio (lup) 67 <24/31 


Mnoiay lAnorcw R.1 Grp. (2bp> 183 L2 5/^31 


Fme Art DHpt. <5P) 21*^ 2 053). 

/ MKunseC.un. 50 (22)3) 

Finlan CJunn* 11 Op* 2a 5 *22-3* 

•■inlay James. <5 Dd) 132. (23/ 3 1 . Do- 

New (Sup) 126® 32 125/3) 

First Finsbury Tst. tl upi 7 8*, <24/3,. 
SkipcUnsec.Ln. 29 


Firth <G._ M.i (Metals) (10p) 46® 125/31 
3 70 64 5. Do. Ord. 24® 


F Isons 350: 6_ . _ _ 

7 6 9 b 30 25 32 2 7t 8 t 31. bound 
Do. 73 a <23,3i. bGPCZndOb. 55 U4'3J. 
Fi.L/j LOveil 120 PJ 52 3. 7*4PCUnac.Lfl. son 
(25/3, 

Fibcwuton (2Sp, 46 >i 122/ 3, 
rlignt Refuelling iHJdgs.* <25p) 32 
Fiuldrlve Eng. i20w 44 2 
F odens <500, lb 17 (25/3*. 9>aPcDb. 
bo® ■: (25; at 

Fogarv IE. I »25pl SB® •- (Z5/3J 
''2!* ca -, Uoh ? , HeTo »*> 21 ‘j 124/3). Do. 

Non. ng. ,5pi 21 <24131 
Footwear Inosty. inv. oup) 42 <23>3, 
FOTO fntnf. cap. 6pcLn. 74®. 7UpcLn. 95 H 


Hbnrfray '-75D) 78 -■ , 

8SSffi»S!*H® • 4 !S& 


a:w;w sis® 



SS-SATKJSiff. 1 ' 
j&a“-aas£Sflf ^ 

Howard Tenens Services I20p» 21® 20*: 

Hmden Grp. (2501 . 81)' .02.3) 

Hudson-* Bxv 14-n! 

Humphries Hldgs. <25“» 5® - - 

Horn and Moscroo . <M,dd*etoni tSor !>.• 

wSotino assoc. h ® ff W®. | M»> 78 
Hutchinson lOpCPI- 5 1 , V. " “ 

Hyman rf. J.> <5«J 11 <24:3) . 


I— K 


IT? 


Grp. (SOP* 100^125,31' 


Oistnbutors 


BbPCDb, 60G® ' ( ^> 5ol 


KDb. S2W IMk 


IbstocL Johnson (25ni-9l UM,- - _ 
HRngworih Morris CZOpl 31 /; C24fS). A 
CNcm-Vtg.l >20pl i)*S- ' - 

Imperial .O. ^MW J® 

~ 1 . 561,0 

i.® 7u 8 6 ; ; 7 . 6/iPCLit. -93U J. 
BpcLn. 599 1 , 71 T 9 6 #■; U 8 *0\oC 
Ln.-TS® 


2« 5:rf> 7 8 400 399. SncPf. 

(25)3 1 . 5-;PcLn. 35 7GpcLn. 

'SssT'?®, 

1253). 6.9ocLn. *4*; ,22,3). 7ipcLn. 
48:?® 9,? (25 3). 1 D. SocLn. 59® U 70 


fmerfal Metal Industries «2Sp) 37 9 S'j 
<25 31. New IFUHY Rd.l < 2 So) 59 -8 *s. 
New i2Sp> 13G . pm <253). 7lapctn, 
7986-93 56 (25/87 

Incledon and Lambert* C35p, 48 7 (25/Gi 
Ingall Inds. flOp< 23 (24/3) 

.Ingersoll Cm. <25pi 74«j CZUXV 0 ‘;»c 
Ln. 46 


:: 


Minina SwdIIp*-. (HMi 27 

Now Or®.- : < I OPV 25<] (34 


Mj^r^f2Sp.96^U4 3? 


.1 ■ 

l-3s 

■W 

. -r-.S 


i Cons- Grp." '.'(ZS pi 

- I SocLn. 981 .125.-3* . 
MHcbHi . .Cods Transport v ( 
<22/3) , 

-MictKSU- Somers HOP) "24^ . 
Mueoncreta (Hldgs ) New. 
• I Ibt 'i® 

Modern TnglMnBs or Bristol 

Monk.fAj i25ot :Sl®. S<:» 

Mono Containers (2 SB* .28 
Monsanto Company Sns. is 
(25<3i 

M ons a nt o - Ltd. 6ocDb. 68* 
Monument- Sees, - 1 1 0n) -V - 
More (TFerrall flap) 2 t (J 
Morpao-Oicfib <2501/ 93.?_ 

.Morgan Bdwam (<0 p> 5: 
"Morgan -Grampian i25di . a 
MorrU Wakey Wall 

Mass Engineering Group <Z5j 
Moss (Robert* IlOpi 4Sv 
Mothercaeo- -(lop* --S 80 ® 6 
Mount Charlotte - Invests. T 

Mowiem "(jobnr (25«> 86 
Millrttoad (Z5p, 105 *r® 


V-i 




■■ 't* 

. 'rtf- 

. . :-4 


r 

:1j+ 

’■H9TL. 


MYddletng.'.H«e** 1501^55 


Mnon .Gfoup. t10p) 


.%# 
' it., 

51 V J 

:y% 

-V... . 


. i 


I V. 0 ^ j> 




Ingersotl-Rand SpcLn. _57l> {25 3* . 
Ingram (Harold* HOP* 30 -2 <24)31 - 
Initial Servers (25PI • 6S'i®.- ■ . 8';p 


®*:pcl*f. 

l^li’BuS^nesI Machines 'iSUS5> 200 
Intnl. Combustion iFUd».l (5pt SC 7^1 
Intnl. Computers rHIdgs.l 129- 30 . 1 28 
30*:. 5*?pcDb. 54*:® J ,® 125/51 
Intnl. Nickel 26J • 

Intnl. Pahit 2SS ( 2 »-"» - . .-s ■ 

Intnl. Standard Eletfr< M 'VL?J. . 

IntnL SCMYS 6t«PCLA..42® t25(3L 7tot 

Mtnl. 4 Tlmber 3 , {2Snl 87® 6 . 98 

(smwilE Grp. <50P) 67's (kMA "41b 

Iretaivi (Brnnsi* 125»>.\* ^ 

I sir of Man Assoc. Invest-. CZ5P7. 47® 

• C25-3* • , .. -V. " 


in Hldgs. <5p* 32 <28/3>-. 

jSdSSi a «nd H.k) tS9». «a*w New 

ibpi 25 (25,3) - Lj 

Jamaica Sugar tsts. «250, TB ... 

James Uohn) Grp. <25p) 2B® 

James tMaurlco, Hldgs. JIO 01 ,28® 
jeavons (E. E.l 12SP* 18 
jenlique Hldgs. (5pl 9 «; . - 

Jessups (Hldgs.) CIOpl L?**' 3 * 

Jevons Cooper (TOPI 3# ‘W3* .. • 
Johnson Firth Brown <2SP 'MJJ:' 

Pt. 139 ® 9 ^ I2S/3L ■ lO^rtyaUMglM. 

Ln 71" 4 2b; 1 TpcLn. 73 b® (25/31 

Johnson "Grp. Cleanrrs <25«" SS^ *25J3* 

Johnson Matthey 358 -7- <25131. 9'HfCGb. 

john&on-RKMrds (N. and, Tll« {S(kii 
227® <25/31. SpePt » 

Jones (A. AJ SblP»H4ii.«5P) a 909 
Janes tEdwardl l»0pl 10*1 *» . .- 

jon-s Strot/d I25P1 
Joortan (Thomas* IIOp) 16 <22/3) • 

JUOBO .Sntnl^pSDl 26 (23(31- . ^ . 

(2SPT 54® 3 (2513). 
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£2.8m. rescue plan 
for Norton Villiers 


BY OUR MIDLANDS CORRESPONDENT 


THE S2.8ML PLAN for rescuing representing the liquidator, the 
the Norton Villiers motor-cycle consortium and Norton Villiers 
and industrial engines factory at International, the marketing 
Wolverhampton, which has been unit. 

occupied by 800 workers since it Mr. Morgan said that there 
shut eight months ago, may be were also certain points that 

announced soon after further needed clarifying in respect of 

Talks this week with Mr. Kenneth associated plants in India and 

Morgan, of Mano Judd, the Itqui- Australia, but he did not think 
dal or. -these would stand in. the way 

Mr Ronald Titconibe, the of an agreement. 

Australian oil consultant who Mr. Titcombe flew to 

heads a small consortium behind America yesterday to consult 
the bid. said yesterday that there Mr. Joe Berliner, head of the 
were now no areas of dispute. Berliner Corporation of 
There were discrepancies America. former North 

— .. however, over the value of American distributor for Norton 

ertm S 8 < 24 1 * f taeznopio- 65 1 swctca ami work in ’progress motor-cycles, who has promised 

lao.* inu 1 w hich were now heing sorted out to take several thousand 

it j by 8 Joint stock-taking team machines. 
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7.00%. 
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S.5P% 
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Imperial Com. Gas A hoc. 326® 7® 30* 
28* 31 28 30 2 27b- tocLn. 160 
■ 23'3). 7ncLn. 142® 

INSURANCE (164) 

Bowring iC. T.l i2Sp> 80<- 2 1 3 BO. 
7bPC«. 53. IQpeLn. 131';® 1 
Britannic Assurance ibpr 151 48 54 ■ 
Com ml. Union Assur. i25p> 133* 8 7 5 
* 6 40 39 

Eagle 5tar Insurance i25pi 135:* 3 5 6 

Equftv’uaw Lite ftSPi *163® 5 74 70 
General Accident Fire Lite i25p.i 1B0 79 
61. 7<M»cLn. 55'*® ■ (25/3i. 7'*pcLn. 

55'* 

Guardian Royal Exchange <25pi 220 17 18 
19 16 21. 7 pCPI. 5B1 <25 3/. 7scLn. 
55b '* i25i3i 

Heatn (C. £./ <25p> 3X7 XB 14 
Hogg Robinson L*>. '25 p' 1S5 4 
Hawden <A.| Gp. HOpi 147 b 5b 
Legal and General (Sp) 139b* 5J® 43 

Leslie " Godwin ilOpt 129. lOPcPf. 61 
(23131 

London Manchester 15m 130 
London Assurance 4pcPf. 32 (2413) 
Matthews Wrightson i20pi 189. 7'*PcLn. 
78 <23/31 

Mines Kkgp. iZOpi 112 

Pearl Assurance i5pi 229 8 32 

Phoenix i25u) 222 

Provident Life A iKeo.l (25pl 13S 12S/3). 

B tRcg.J 137* 5 125/3) 

Prudential i5pl 136® 8® 9® 40 3 4 S 
Rdtuge B <Spt 126 2 l24|3) 

Roy* I (25p» 319* 16® 20 18 17 182 
19 22 16 

Sedoewfck Barnes HOp) 262 
Stenhouse Hldst:. (2Sp) 95b* 8* 5b 
Sun Alliance London 440 3 5. 6bPcLn. 
58 1 25/3) 

Sun Lire (5p> 861** 91 4 S 3 
Trade Indemnity i2Sp> 155 124/3) 

INVESTMENT TRUSTS (335) 

Aberdeen Trust <2Su> 116* 14b 13b 
Acorn Sees. Co. £1 pi SB* 

A*'sa Investment Tst. iT-Stw 81 b <25'3> 
Alliance Invest. Co. '25pi 145 b >23i3i 
Alliance Trust Co. <25p» )60ffl 2® 79b* 80 
1 801. 4 pc PI. 29 '2S?>. SecPf. 33 

(25 3'. SbPCDb 49 as 5* 4ljpcDb. 25 
<24 3). S'.PCDb 57b '23 3/ 

Afllfund iSOp> 97*. Cap. 

24.3i 

Alva Investment Tst. <2Sp) 77 
Ambrose Invert. Tst. Cap. <25 p' 3J (24 '3/ 
American Tst. Co. i25»< 35 b® '*• S Ord. 

■25pl 33 b* 4 b* 5 b* 6 
Anglo American Secs. Corp. >2Sp> 89': 
Anglo- Inter national Invest. Tst. i2Spi 33 b 
<24. 3 1. Asset -2Spi 79 r24. 3i 
AUB'O-Sctmisn Invest. Tst. <2Sp, 3Sb® b- 
B i25p> 34 

Ashdown Invest. Tst. (25pi IOO <25 3« 
Atfanta. Baltimore an d Chicago Reg). Invesi 
Tst. IlOp/ 36 124.31 
Atlantic Assets Tst. i25p> 45b 4b 6 
At/as Electric and Gen. Tst. <25p* 43 
■ankers' Invest. Tst. |2SPJ 45 b* t*. 4pc 
DO 23 122 Xi . 

Berry Trust Co. i2Sp* 3S <24,'3I 
Birmingham and Dlst. Inv. 3Sb® 

B snoosqatc Prop, end Gen. Invests. 20* 
19b 20 1 

Sishopsgate Tst. <2Spi 120® 

Border and Southern Slock holders Tst. 

4>0p 1 218 14 15 t24.'3* 

British American and General Tst. <25p) 
32'i* <2S'3i 

BrihSh Asse.'s Tst. (2 Sp< SO© 49* 50b* 
49b© ■* b. 4bPCPf. 35b®. SpcLn. 92b 
(24.31 

British Empire Secs, and Gen. Tst. i5pi 8 
(25 3j 

British Indust. and Gen Inv. Tst. 34b®. 

Dfd. <2Spi 82*. S'jpcLn 96 (2Z3I 
British investment Tst. (2Se> 130* 1 2* 
GtocDu. 128b (25*3'. 7bPCDb. 
13! <243' 

Bread;! one Invert. Tst. (2 Dp) 113 <r*'3i. 

■SbPCLn. 77i ? '25 3) 

Brunner Invesi Tst. <25 b> 62 <23- 3) 
Brycoirt Invests. 1500' 49 *24;3i 
C.L.R.P Inv. Tsi. >2Spl 51. SpcPf. 38b 
Cable Tst. i2Sp) 117® 16 b. SpcDb. 
52 1 12313) 

Caledonian Tst. <25 p) 59'iO 8. 

Sit (2Si3« _ . _ 

Canadian Fcreign t25p) 91* 

ZTn'a'W. ffiJJBf .2^123. 

‘.HP) 96 .2313) 

Ca»: Ttf. i5b« 2 «25/3> 

Cedar Inv. Tst. rZSpl 50b «22/3). SBC 
PI. 370 

Charter Tsl. Agcy. i25p) 42 3 
City Crv.l. Income Shs. <25 p) 18b®. Captl, 
5115. 86® 90 M % . 

Clavei house inv. Ttt. <50pl S3 4 
CUflon Invs. (IGpl 6i;.i25.3) 

Clydesdale Im. 'Z5 b; 57b*. B iZSp) 61b 

Colonial Secs. SpcPf. 34® 

Common Market T«. 'ip) 101. <Z2(S) 
Co«.nv'r.ral lnou*:l <25p) 155 

5bPePld. 41b >22i3) 

Crescent Japan rSOb) 110«: 

C?teilri?rs Trt. I25p) 52 b* .2513) 

Danae Inv. Tst. Income Shs. «50p> 24 
123.3). Warrants to sub, 3 (25i3) 
Debenture Con. ( 25pi 68© 8 ‘25 1- 
Derby Tst. Capital Shs «5qp1 pB.Jlt?* 
Dominion Gen. Tst <25p) 163b '25.3) 
Drayton Cml. Inv. *2Sp) 1,06 b* 125.3). 
SbocConv.UnS Ln. 87 - ~ 
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Dray ion C ansi id Trw. (2So. 1 22 b. 2.«PC 
Pf 29* fibocACn v.Ln. TOB'i (23! 3) 

Drayton ‘Premier Inv. Trst 125,14 16! »» 2'j 
3 t 2. 7'iPcLn. 115 16 (2S/3). 7hpt 

Dualw« n incm.^hs. >50 pi 52 b (23/31. Cap. 

Dundee Vndn^fnv? Trst. a 5 b) 46 <2SKti. 

SocRd.Db 79 (2415) 

Edinburgh Dundee Inv. 'ZSp) 121 b 1 
Edinburgh Inv. Trst. 4i;pcPfd. 33 1 .-*. DliL 
170';© 69b* 70 1. 5peRd.Db. 73'* 

Elec^Gen. Inv. i2Sb< 61® 

Embankment Trst. i25n)59|* 12513) 

Eng Intel. Trw. fflSp' 79 (55 31. S', Pc 

PI 42b*- 7pcLn. 94 >23131 

Eng. N.Y. Trst (25tH 81* „ 

Eng. Sent. Inv. (25P) 1 1 1 b« 1 20. B (25p) 

B&'aiffWriJSi *«« 

EWate duties 'fnv TrSt. Z 49 (25 31 
Estates Hse. Inv Trst. lZ5_0' 228 7 '25131. 
4.2ocPf 6B 1 221 3* 5.4t>DCPT. M '^4 3». 
6.72BcPf. 79b >25/31.. 6.6pr nh RJ ® 
8 4pcDb. 91 b '25131. 

Externa! In*. Trsf. T37 (24 3', 

'a pm 121/3) 

FC Eurorrusl i25dI 39 
Pint Guernsey Sec. Trst. 95 b '2513 
Fivtt Scot. American Trst. (25p) .9*. . 

fIS Talisma^ln*. i25pj 10 *Z4(3» 

Flirt Union Gen. Iqv. Trst- >R0— 51 3S'a 

Fnre/'ph 1 Colnl. Inv. Trst «5pl 132® ' a 

Fi&,5fej*aSS. 4 i 5 , ^l7.z4; f 

General 0 Ends '"'i "*ert- ^ 

Cgnv.Oftl. IT OP ■ M (24(31 
General Investors Trustees <26pi 79b* 9 

General SnttKh Trust i25p> 64 ^313. 
General stockholders Tst. SbPcPL 4Q j® 
i2S.3> 


6.6pcDb. 64© 
7pcLn. 
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Glasgow Siockh older* Trt. C25 s) 82b®- 
New asp! 11. 5«Ff. 365 <26(31 . 

Glendcvon Invert. Trt- (2Spi 65b. Warrant* 
to sub. 14. B <25 di 60 (23 '3) _ „ „ 

Glenim/riar Invest Tsl. B 25s; 49 *24.131 
ulobe ln»QSt. Tst. LZSpi 75b® b 5 I*. 

5’jOcUns.Ln. 72* (25.3) 

Go»ett European Tst. (2 Sbi 51 
Grange Trust <253* -61 
Great Northern Invest. Tst. '2Spl 80b 
Guardian Invest. Tsl. i25p> 60 b*. 4bPC 

pf, 34® 

Himtjrot lores?. Tst. 125 pi 57b*. 8 /25t>) 
53b* Zb! 

Hjrcros Invest Tst. HOpi 33 

• (Hillipi Invest- Trt. l2Sp> 128b. SUdC 

Hume Hints. A '25o> 51. B (ZSpl 4B 
*25/31. 7ptPf. S3 124, 3f. 51*PCUosLn. 

76 

Indus'. General i25b> 39 b. 5i*pcDb. 39 
<23.31. SbpeDb 53b i25‘3). 4<apdDb. 
B1 2 

IntnI. Invest. Tst. '25»l 53 122/Si. Ww-renlS 
to sub. 24 (24.-31. 6totDb. 40 123.3) . 
Investing in Success Equities "2591 103 
Invest. Tsl. Corpn. I25p) 16d 
ipvst. Trt. 0/ Guernsey (50pl 152 (23/3 » 
Investors Capital Tst. (25p’ 64© 6* * b 
Jardine Japan Invest. Trt. (25 p< 116 Q4.'3l 
Jersey External Trust <1p) 1Z0 (2413) 
Kellock Hldgs. IlOp) 21. 125:3). Ln. 21 

Ringside Invest. i2Sm 29 (23.31. 5bpc 
Uns.Ln. 63 (25 3' 

Lake View Invest. Tst. '2501 64 b 
Lm Debenture Cron. t25o) 68b* 9b. 

4iiocUns.Ln. 56 IZS/Zi 
L ada investment Trust Capital <9p) 13 
(25/3/ 

London Aberdeen invest. Trust SpcPf. <5p> 

London Gartmore Investment Trust (50 p> 

49 8 

London Holvrood Trust Q5P) B5I- 
London Lennox Invest. Trust <25P> 54* 
London Lomond Invest. Trust <2Sn) 49 50 
122*3) 

London Montrose Invest. Trust (25pr 
148® 

London Provincial Trust IZ5P> 85 05/3). 

5 pc Pt. ISO Pi 19 ‘<* 

London Strathclyde Truss <25p) 37b b 
<25.-31 

London Australia Invest. rSAIl 94 
London Electrical General Trust (25p) 68 
124 > Si 

London Merchant Securities (25P> 29b®. 

Caa'til shs. (25pt 26 <25)31 
London Prudential Invert. Trust (25p> 44 

Lordon Scottish American Trust 125P) 
110 

London Trust <25p/ 140b 3 «2S:3). 6p<Ln. 
es® 

M and G Dual Trust Capital shs. CIOpi 95 
7 (24,3. 

M and G Second Dual Trust Income shs. 
HOpi 60 (25 ‘5>. Capita/ shs. <4 p> 12b 
>2SI3i 

Mailt Securities 9pcLn. 47 (23/3) 

Mendip Investment 12 Sp) 54 
Morcantilr Investment Trust (2Snl 28b 
6 b 7*4. Sue Pi. 38b b. 4hPCDb. 

Merchants Trust (2Sp> 54 (25'3i, 4pcLn. 

77 (23'3i 

Metro poll- an Trust a but PI 33 b® 

Midland Trust !25p' 48 124/3' 

Monks Investment Trust i 2 Sui 40. 4 pc 

□P 6B'r 124 3'. SbpeDb 64 <23/3) 
Montagu Boston Investment Trust OOP) 64 
■ 23,3). War. to sub. 38 (24: 3 ■ 

Nefo NV i50p> SU52SV® 

New Court European Trust <25m 43b 

New Throgmorton Trust Income shs. (25pi 
12© b* b 'A Cap. Ln. SOb 2 (24I3>. 
Wat. to purchase 9 b (24) 3i. 7pcLn. 
41b (22.3) 

Mew Yerk and Gartmore 1 2 Sol 38b 
Nineteen Twentv-Eighi Invst. i25p) 170* 
69:-® 

Nrrtfi Atlantic Secs. 79b® 81:. 7 bocLn. 
105 I2S.3) 

Northern American Tst. (2 So) 79 b 7 b 9 
(25/3). SorLn. 77 (25 3) 

Northern Industrial Improvement 55b® 

Ncrinern Irish and ScoRish (25o) 19* b 
Northern Secs. (2Sp) 81® 

C>l a»d Assctd. Invst. Tsts. ( 2 Sp) 40b. 
6tocLn. t25p) 20.) 

Pen. (and Invst. (25P* 91 b® 125 3). Spc 
P f. 38® i25 3l 

Property Invst. Fin. 34b <2S:3>. 6pcLn. 
4 3 122 3) 

Prpv. Cities I25P) 17b (25.3) 

Raeburn I25 p) 100> ; . Six DO 27 (2213) 
Rights and issues Cap. (2Sp) 18b (23 3) 
River and Mercantile (2S0I 123 

Robeco (Br.) CFI.SO) 59 b*. Do. (FI.S) 
597p 5 5US7.60 
Rollnco N.V. (El. 5) 417 (24‘21 

Romney Tst. (2SPI 71b 122.3'. 5 dcPI. 

40® 

Rassd/mcnd Cap. Shs. I25p) 29b: 125 3' 
Rothschild Ir.vst. Tst. 268® 60® 59 b* 
66 a. SocPf. 53b. 6bpcLn. 82 :• (25.3 
SPR ' 25p) 04* (25.3) 

Sateguard (25p) 41 (213) 

St. Andrew (2Spi 96 

Save and Prosper Inc. Shs. (1 Op) 1 33 
(25 3i. Do. Cap. ShS IlOp) 50* 1© 

50 1 

Scottish American (50e> 61© 2* 1b b 
Scottish Continental 250' 48b 50 (23 31 
b'-p>th and Mercanlle A >25P) 37b 

■25 3). 7bocP* 55*. 6-‘«pcL/to. 64b b 
(23 3. 

Scottish Eartern <2Sa) 107 b* 8b 8. 
4,'rtKPI. 34<; (25 3) 
irottlsri European <25e> 38 
Scottish Inv. Tst. (2Sp> 83b® 4b 5b 4 
Scottish Mortgage (25 pi 95* 4 3b. *bP€ 
Pf. 27 123 3) 

Scottish National Tsl (25m 117b*. 5 pc 

Db. 7 966-81 70 :25 3> 

Scottish Northern IZSp) 74* b 
Scottish Utd. Investors (25o) 78® 7 b® 9 
801 78’- 

ScortHh Western (25pi 72b®. 8 (25n> 68 

Second’ Alliance (2Sui ISO* 49 51. 4 'ipc 
P f. 33 1 ; (25 3l 

Second British Assets (2 Spi 137* 7. Bpc 

Cnv.5ubord.Ln. 1 S3® 

Second Great Northern f2Sp) 64* 3 b. 8 

Second Scottl5) 3 (25Pi 76b* 7* 7 »j 8. 
ScKPfd A □$> 

Sec unties Trt. Scotland (25pi 138® 42b 

Shfre^ «25p« 8S*,3 (253. 

S, monstde 45 b (WSI • 

S newel I European 'IOP' 680 

iff. '’SpeCnv.'u ns. Ln. 76® 

Sl'oc 5 Vholoers (25pi 68®. (25.31. SocPf. 37b 

Tirtn^iogy (25PI 73b* 2. B (25oi 68 

Tefepnone Gem/ral [Zip' 137 B (24.3). 6 dc 
C nv.Uns.Ln. 6S® b *253 1 
Throgmorton _i25di 50* 49»i. 

Tor^ ®l'«ome^ ,l (25p) 48b (25 3' 
Tran^'oritenk <25p) 127® 4®. 

?®£??LK 4 (*2S S « 125.31. Capital 

Vp^ n |lp.” P Sp^°i01® , f(2S, 5 3i* , 5bPC 
192 a5 ' 3 ’ 
75c • 

VlkkiQ Rcsoorw C25pi (iMi 

West Co»*t Te«as R*o. *10n> 

W rtam P \ 25p? a .253). SdcPt. 

w”n Z |r\ D1 65 b B .25P. 618 60b 
(25 3>. SocCnv Dh. 60-- (2*.31 . 

Yen man (25p. 118 23 .233.. 4bpeLn. 

Yerkprcen HOP) 2\ 3 122 31 _ . .. 

Yorkshire Lancashire (25p) 18b <s*a» 
Young Comoames 50 

UNIT TRUSTS (3) 

Clyde High Income Fund Income 73.9®_ 
M* and G. American Accumulation 42-6 

M‘ S and G. Australasian Accum i^TO® 

M and G. Commodity Income 49.4* SO® 

M^fand G. Compound 77.1® '75 3 ' 

M. and G. Extra Yield Income 66.1* »b 
M and G. Far Eastern Income 41j2® <25 3* 
M. and G. General Trust Income isi.i 

M? 2 nad G. Japan Actum 121 '22/3) 

IRON. COAL & STEEL (16) 

Beyer Peacock >3pi 9 b >25 *) 

S T ri?e h r*Hm E ('3J2. , 7 0 fo; 2S 2li 17 20 51 
Dunlnrd Elliott «2Sp/ 46 8 b. BbPcUnKd. 

Hawthorn' IR. W.i lesite ' 'SOP' 

Head Wriohtson (2Sp) 40® 8b 7b 8- one 
Pf. 30 '25 31 

MacLellan »P.W) '20pl 20: 

Neetsend i2So( 48b 124.3) 

Nth. Brit. Sreel Go. i25pi 25 '22 3) 
Richardsons v<estgann 'SOp) 49® Bb 
Robb Caledon Shipbiors. 'SDpr 51® 2 
Roniklev (Inv.i *l»spi 2 iM-Jl 
Swan Hunter Gp. 48b* 7 
ward iThas. W . .250’ 52 b 3 New 
(25p> 52’;® 2. 7 i/OCL'nSCd.Ln. 56® 

WhAtee i2Sim 65® 6 S. 7bD<Db. 55® 
>25 3> 

Woodhouse Rhrson (Hldgs.) (12 bpi 40 
Yarrow rsopi 166 

MINES 

Australian (8) 

BH South rSAO.SOi 159* 60 
Hampton Gold Arm ISP' 70 BB 
IOL peiro.eum -5A0.5S) 42 (22.3, 

MIM Hhtgs. iSAO.jQi 247* 51 

North Kalgurli Mines (SAD. 30' Si; 5 
'22 ,'Si 

Par>nga Mining Exploration ’.SB) 10b 

Wes let n Mining (SAS-SOi 168® 

Miscellaneous (104) 

Amu Inc. Warrants sub. Common Stk. 

820 <22.'3). BpcSub.DbS. 71 122/3) 

Ayer Hltam Tin Dredging >25p) 220 

Bcrail 3 ' Tin Wolfram I25PJ 24 'i® i2S/3i 

Burma |17bPl 8 L24/3I 

Charter Consd. (Reg.) i25p) 135® 6 6 

g 7 5b- Spell met. Ln. 57 

Charter halt Finance Hldgs <5 p> 2 8® 87 
Consolidated Gold Fields (2Sp) 154® 

g 7 S 60 56 > 9 6. BbPtUrsec.Ln. 
47 ■«©. 7 •■•ocUnsec.Ln. 53 I2S/3). 6liPC 

Unsec. Ln. 59 

Gooang Coosa. '2Spi 205 
Kamuniin^ Tin Dredging I15PJ 33 l24/3i 
London Tin Corpn I20pi 157 i 

Malayan Tin Dredging (25pi 210® (25/3) . 
Nor in pate Exploration i>C 1 i 390 
Pcngkalcn MOP) 45 (23 3i 
Peulmg Tin Berhao 1u2 i24i3> 


B’zpcLn. 

Capital 

SpcDb. 


Hldgs.) 


Gofcf grids S.A. .(0.25) 17*1* 

GoM Bald* -Property iRO.oab) 35* 
Orootvin Proprtenry Mina iftOJD) 73S® 
000 

Hannony Gold Mng. (R0.50) 357* 5 
HarteMeroonW" 'RD lA-b:* 
jehanresburo Consd. Invst. <R2) 14b 
KlitrOH IR1) 360 (23 31 
meet Gold 1RI.1 4H 3D Qiai . 
Leslie Gold <R0.7D) SO* 

Libandn Gold iRII 460 *233) 

Loralre Geld 'RD 81* 49 78:® 
!.K)Vj)Bro Pla* <RD12: ; ) 73 
Marlirvalc Coied. 1R0.6O1 126 
MessiBa 'Transvaal) Der, 9*0 5D» 167 95 
New Central Wits. Arau lR0.50) 95 
■53,3) 

New-Rlelrfortein Prow IRO 25) 15 i33)3i 
New Wits. Geld Expln. iRO.SO) 95 .7 
."28 3) 

Poisietenn/st Plats. HtO.Q2b» 123 18 22: 
Prudent Brand Gold ‘7W.S0) £12*® *■ 
President Stevn Gold 1110.50! 905 (2*9) 
Pand Mires Props. 1R11 126® 35 
Rand Selection Cpn iRD.501 535 ' _ 

Reiwftonteln EsU. Gold Mg. Wits. TO 2) 
fCb# 

St. Helena Cold Mine* *R1> 17b b (23.-3) 
Semrwt Bepsrk 1*0.10/ 160 5D1® 

S. African Land Expl. (R0.35) 135 (25/3) 
S. West Africa iZOg) 125 
Southvaal Hldgs. 1RO.501 4500 5* 80-40 
<35/31 

Stllfonteln Gold Mining (RO-SQl 168 
SUS2.16 (22.3) 

Transvaal Cons, Land. ExoL (RL> £7b 
(23/3' 

Unton Corporation 1R06I1I 293 
Union Platinum Mining 1RO.IO1 920 b* 
2 SI 

UDlsel Gold Mines NPV 108 (2313) 

Vaal Reefs Exni. Mining- 1RO.SO1 16 
Venterspost Gold Mining (R1) 245 40 
123/31 

Vlakfonlefn Gold Mining <R1I 57 4 (2K3) 
Vogeinruisbuit Metal Hldgs. (RD.02':) 55 
u '/ k e ■* 

wmiervpl iRusienbargi Pltnm; Mng. IRO.OS) 
98 (24 3> 

Welkpm Geld Mining (R0.50) 2750 i25.'3l 
Wert Dnefomein Gold Mining <Rli 21b 
(25 3i 

West Rand Consltd. Mines 'R1> 98 (25/3i 
Western Areas Gold Minins iRI i ISO;® 
200 

Western Deep Levels iR2i 896:* 85* 
Western Hldgs. iRO.SOi 18b 12S'3 i 
W lrl^haak Minos ,;R1i 575* SUS7.61 

vvitemtarsrand Nigel rR0.25i 30 
Zandpan Gold Mining (R1> 233* 

West African 

MINE5--WEST AFRICAN 
Amalgamated Tin or Nigeria 
i25pj 37 i24 3) 

BISKM Tin HOP) 2': U4 3) 

Gold and Base Mrtil Mines (12bp) 9 

Kaduoa Syndicate Mop) 10 (22/3) 

United Tin Areas U2 ':d) 7 '23 3) 

Diamond (20) 

D« Boers Consd. 40«Cum.Pf. I Reg.) |R51 
9b*. D'd. (Reo.) IRO.OSJ 2000 i 3 7: 
6 2 5. ord. (Br.) iRO.OS? 230 (23'3) 

OIL (24S) 

Attack Petroleum i20pt 50* 48 
Berrv Wiggins C25PI 45b® b 5 4b 
Brlltth- Borneo Pc Ire I cum Syndicate <10pi 
114 -24.3/ 

British Birrmah Petroleum (7 bn) 600 
S97 8i 6t 603 (25 3* 

British Petroleum 594® 3® BOS 600 
593: 8 607 3 59/1® 610 8 4 12. Sue 
IstPf. 66® 7 <2S'3i. 9pc2ndPf. 72b- 
SpelstDfa. 86 b 7>, 7(25 31. 6PCD6. 
78'e 

Bur man Oil SBb* 7© 8 7 6 Bb 9 b 40 
38b. 7'aPCPf. 34 1: 125 3i. BpcPI. 40* 
■ 25/3). 7bDcLn. 37* 7 6b. SbpeLn. 

36H» 6 '« 

Esso Petroleum 84b (Z2-3). SbKlstDb. 

57 <23/31. 6prt»mt». 73 b it 2.'3» 
London and Scottish Marine OH (IOp) 
172 69 7. 14pcLn. (Iss.) 260 b 6 
Oil Exploration 'Hld^s.l nopi 63® 6® 3 
Premier Cons. Ollholds 7® b 
Royal Dutch Petroleum Nedcrllandsche Pel. 

Shs. (Ft 20) 36b® b lj b 
Scottish Canadian OH (product. Stk. Units 
(TOP) 169 73. 14pcLh. (Iss. at E100DC 
ESOpc Dd.) 26® 

Shell. TransROri Trading (Rrg-1 (25o> 
41i:« TO® 8* 7* 5 6 7 8 11 13 9 
12 10 13 9t io: s: 9t 7b. Shs.(Br.) 
(25o) 409. SbodstPI. 43 (24/3). 7 PC 

ZndPf. 58 (23/ SI 

Texaco Inti. Find Con. 4 toe StfgJDlr. 
Cnv.Ln. 57® (2S/3) 

Trlcenrrol (25o) 60 57. 7ocCnv.Ln. 680 
I25t3i 

Ultramar (25n) 160: 5 3 60. 7ncLn. 
88b (24<3i 

PROPERT\’ (204) 

Alliance Property BupcLn. SOb© (2513) 
Allied London II Dpi 29® b 
Alina tt London >2Soi 129 (23/3). lObpc 
Db 72* l. 05/71 
Anston Hides. <2501 34 b t23l3l 
Aguls Securities iSot 15; 

Argyie Securities i*5oi 40i>. UpcLn. 
62 (2513) 

Artagcn i25B1 65 >r* 6U G 9 
Bank and Commercial HOo) It© 2b 
Beaumont Properties i25oi 63b (25/31. 
BpcLn. 44b (24131 

Bell war Hides. i2Sp. 47® 7. Cap. l25o) 
46 123/31 

Berkeley Hambro i25oi 111 (24iri 
Btiton i Percvi i25p> 143 <23/3>. Aceum. 
Shs. OSpl 136 

Brad ’ord i25di 132 <25(3). 7ocn. 56 
<25/31 

British Anzanl >Sp) 12i.® b 
British Land t25pi 30 b* SOb 30 3 2 b 
1JU -1. Warrants to sub. ter Ord. 8 b. 
91-ecLn. 69® 8b 8 

Brivton Estate '25pi 80 i2S/31. 7bPcDb. 
55'-* 6 (25/31 

Burton /Montague' Prop. Inv. '25 p 1 70J 
Capital Counties >2 Sb> 14 b 15 b 13b. 
(Warrants to sub. ter Ord.) 5* 5 (25/3). 
9tocLn. 31* 2 

Carding Grouo ,/Spl 11'.* i2SI3> 
Camnoton I50DI 101 (2313) 

Centra) MsL P roo. 6 bpc Ln. SI l24/3). 
TbneDb. 541- (33131 

Charlwood Alliance B VpcDb. 65V (2333). 
■rt-ocln. i SO p) >3 

Chester-held Pronerth-t <25pi 109 ' 
r-hnlrtiburv Estates t25pi 127 
CltyCoontrv P'ots. 6ncLn. 91 (2553) 

City Olflrea '2Sot 44 
Commercial Proas S3 (22’3l 
Cnmneo Hldus. 120a) 52® 

“ ~ Prop*. ilOo) IS’: 




New Town 


Da»Un Hldgs. t2S«i 41® 1 (2 SCSI 
Dor-lnuton lnvT- MOoi 2Sb 6 ■2A’3l 
Engr/slt Prop. 'SOo/ 54. 5’j 3t 5. ^6x-«e 

Ln. 125® 3® 3r U 3. IZocLo. 189» . 

E sunn General invests, aooi ISb 13 

Estates Prop. Invest. :25pt 49® b. 7bpc 
Ln. 39 (Z^) 

Evans ol Lesds I25g, 61 •23:3i 
Forum Pr 005. (10o) 24 i25'3> 

Glanheld Sec s. i25o) TBi '25/3i 
G-dlreVs '5pi 7b (25.'3i 
Great Portland Estates -50oi 234® 5® 3® 
G-een 'R.) Proos. -lOpi 19 (25'S> 
Grecnroal Props. >5ot 8 
Grrenhaven Secs. 6' : pcDb. 53® '25-'3i 
Hammerson Prop. A (25 Pt 34 o® 
Haslrmerr Estates (10p> 187 9 (253) 
9'-«cLn. 120 1 23.' 3 1 
Heron Cron. 10'aOcDh. 70b® 1® (25/3) 
Imereuropean Prop. Hldgs. iIOpi 65 
Keith Henderson »5 di 58b '25.31 
Land. House Property Carp. (50p) 7S'» 

Land Investors (25ol 85 
Land Securities Invst. Trust I50 di 176® 
3'. b 2 7 5 4. 6OCD0. 45b 7bpcDb. 
50b- 6 'll pc Ln. 44 (J2'3». BboeLn. 53lr® 
3 SbPCLn. 132t 3 4. B’.ocLn. 115* 
IS <25:31. 10 pcLn. 125® Zt 
Law Land COpt 60<- 
London Provincial Shop Centres (Hldgs.) 
tlOo) 50b 

London Bridge Securities (lOpi 13® 13 

14 

London Cltv. Wutcfiff Proos. (1 Opt 15b 

b 

Ln'nuon Cnumv Freehold. ' Leasehold 
Proos. St.orDh 53b '2213) 

London Shoo Property Trust I25P) 49 
|2 2’31. 6 bPCLn. 71 I24'3t 
ME PC (25ol 73h* 1- 3 2 4 7 3b 6. 
4bocPf. 25*. 5\pcD6. SOb® (25'3) 
SceLn. 41 b <2A'3». SpcLn. 70 
Midhurst White Hldgs. 'JOm 11 h 
Mur How (A.) Group C25PI 157'HB «• 
P# 

Peachey Property Corp. (25p) 29 b® b 
B *% 30 

Property Hld9.. Irtrst. Trust <25p) 216 

Property Partnerships (25P> 30 C25/3) 
Property Security tsoo) 58 b i25/3) 
Raglan Tsl. >Sp) 3b 3 b 
Rcoallan Props. r25p> 6 i23 3> 

Regional Props. A i25d) 28')' 

Reliable Proos. /25p) 29b *2513) 

Rush Tompkins Group >25ol 46b 6 '2513) 

Samuel Props, izso) 38 7b 

Scottish Memo. (20p) 78® 6b. 9pcCnv. 

Uns.Ln. IfSO Bd.) 63® 123(3) 

Second City HOd) 24 i24/3> 

Second) Covent Garden 6becDb. 66 b® 7® 

5/mo Secs. BbocUns.Ln. 23© 

Slough E«s. i25pl 87 8 7b. lOpcCnv. 
Uns.Ln. 137 

Sou'h Winnipeg in p.* ) 52 b '22f3) 
Slock Clivsn. >25 p) 167 '2513). SbDC 
Cnv Uns.Ln. 170 

Town Cltv Proos. HOP) 17® 16b b 16 
17. B. '10o) 16*. Warrants to sob. 
7*. '24/5>. SbpeCnv Uns-Ln. 61 124/3). 
Soc-1 4pcCnv.IJns.Ln. 65 125/3) 

Town Cooil Proos.. i20p) 7. 6.'aPeCnv. 

Uns.Ln. 13'.-® 14b It 
Town Con I re Sect. t25ft 231; '25/31 
Trahord park Erts. i28p) 49® 50 '2Sf31 
United Kingdom Prop. >25 p) 10 b 11 
•25/3) 

united Real Prop l%5p) 181 80! (25 3) 
Waite Son MOD) 66 

Warner Est. Htdas. BbocUns.Ln. 44 b 

Wnhb (J.) (Sp) 19). (25 3). SpcDb. 56 
12513) 

Westminster Prop. Group (ZOo) 13b® 
Wingate fnv*. (20a) 24 S '2513) 
woodmlll Proo. Group (5o) 2*<® 

. RUBBER (23) 

Aberfovte Plantatteni iBpi 3 (25-3i 
Anglo-indoncslati (25pi 49 (25G< 

Arbour Court Inv. (lOpi 2U 
Coniolldated Plantations (IOp) 52© 60b® 

Dunlop Plantation!: SocPf. 4) 

East Astatic (5ol 47b (2S31 
Golden Hope Plants. (10oi 55b 
Guthrie Corpn. 180 S. SbocPf. 38 (SS-St 
H.ghlandi Lowlands Serhad (SMaO.50) 
41’.-® 2. 

K/nta Kellas Rubber ESTS. ftOp' t9b [22 3) 


KiiA Llnnpor KoPflhf Serhad (JMlI) 390' 

Kuifm (Malaysia) Bertwd £*M*5Bi^B® b 
London Astatic Rub. Prod. MOP] 52b 
London Sumatra Plantation* (IOP) 30 2 

M fictile Inv. HOP 122 (2513) _ 

S alakOfl Berhad (SMai) 30 (23:3) 
ataystam Plants. (IOp) 70 
alaysla Rbr. t10p». 11 
Padang Senang (10 p< 10 1243) 

Para ling OOP) 52 1 

PbrtMffOM HISpS. (IOp) 32 r24J3> 

Sogomana Go. HOpi AS <ZS'3> 

Sungct Bahru (10p> 13b >35.3) 

Sunara Inv. HOpi 15 (2531 

SHIPPING (55) 

British Commonwealth Shipping 15 On) 209 
Caledonia invests. (25pl 180 
Common Brothers (SOp) 74 (24,3) 
Forms Withy 208® _ _ 

Hall Bros. Steamship BpcPf. 59 50 

i Man Steam Packet 137 (2513) 

jambs UOhn I.) '2Dp> 26'rO 7 6 b 

London Overseas Freighters (2 Sp) 92b* 
b 3b 

Lyle Shipping (Z5p) 188 (25, 3i. A Non- 
vtg. (25 p> 90b (25 31 


Lifeguard ins: 25* 7 

Morris (P-i 8550 
National Service £10.80® 

North Flinders 7 

Pari eoittlneh la I* Mining £12-80® 12.84® 

PhJtMDtXlgc sows 

Rennert .Lons 208* 

|^?Tn^d*le C, Oil SCI 0.170 10.22* 

^ssia'SKfiw 

MARCH 23 

Adnteo Eagle 8 _ 

S rambles inds. 80 
rit. Controlled Oilfields 30 
Brown Foreman liO'i 
CNA Fin. Con. SUSllV 
CPC tetnl. «JS44<«: 

Carnation £36.98: 

Cneapfcde Dollar Fund 845 
Eashnaii Kodak SU5H3 
Intel. Mins. Chems. 37 
Pa lab or a 700® , 

Pan Ocean OH £10b 
, Selangor Coconuts 37® 
i Swire Pae. A 161* 


nSSi TvSinSrt TMte (25D1 ISA a u I Union . 041 California *29* 

□eaan Transport Trading (Z5 p) ’J* Wm Aurt. N.tkri '20c) 9 


Peninsular Orient »/ Steam Nay. SocPfd. 
41 »- <23/3). Did. 92 b 5 b 1>> 4 
3b. SbpeDb. 93: (25/3) 

Reardon Smith Lino tSOp) 230* ID® 

80 52 70 7 & 2. A Non-Vtg. (50 Pi 
71b® 70* 68* 74 > B 7 4 5 1 2 
Runcunan (Walter) • Z5 d) i 120b C22/S) 

5/i eat Stum Shipping (SOp) 76b® 

Southampton Isle ol Wight South ol 

England Royal Mall Stum Packet ISDPI 
173 (22/31 . 

Stas Line 115 

TEA & COFFEE (61 

Assam-Dooars Hldgs. 6 pcPT 34 

Assam Frootiw Tea 114 , (23.3) 

Assam tmesis. 49 i24/3> 

Camellia Invests. (IOp) 84 I23i3) 
Clairmace HOP) 30 t22 3) . 


Western Decalta Pet. 415 

WMn Creek 44 

MARCH 22 

Anglo Umted Deveksomena 70. 
Atk nsen Oates SpcPf. 60 
Australian Foundation 94 
BP Canada 765 
Clavburn G50 

General Foods *W59H 

Gold Mines ot KalgooHIa 40® 

Hitachi 55b® 

lAC Holdings 97 

I AC £14 'i® 

Magnum Fund £13<: 

McOrrhv Rodwav 40 
Monte Catinl iduon 41 
price CTEUmi 

Reynolds IR. J.< SU563 


Oo/o swell* Hldgs. <2Qp) 26 b 423 3) ; Reynolds |R. J.i «J 

Empire Plantations ^Investe. H Wi 3** *. Jit Srluu Evplorat.pn 27 
Lunina (Cerlcni Tea Rbr. Estates 47® semen* £95 


McUr=d RusscH 125 (25/3' 

Malull Te* 35b 9b 40 '25 3) 

Ruo Estates Hlaut. l2aol 40 -2* 3) 

Scottish Cevlon Tea (25p) 4 <23'3) 
SlagloHldfiS HOP 6\® 

5urm ah Valiev Tea 25 p) 16 
Warren Te* Hldg: ■ 82 3 (22-3) 

Western Doaavs Tea Hldgs 33b GS M 
Williamson Te# Hldgs. 76b:# 7:* 125 3) 

TRAMWAYS & OMNIBUS (*> 

Anglo- Argentine Trams 4bpt2ndOb. 82® 
80© 

WATERWORKS (13) 

Bournemouth 3.5PC 32b (25.^) 2.8ocPf. 
Bristol 2 ! 025PCPI. 58 (25.3). 4ocC0RS.Db. 

Cambrioge' 4pcOi». 24. SbocDb. S7b 
(25 3'. 7L0(Db. 60^ (22 3' 

East Anglian S.BSncPfl 71 
East Surrey TOpeDb. 70 <25/3t 
Cun ]Jgc ifmiv. Spc) Cote. 320. Do. 
New 31 <23.'3>- Do PI. 1980.81) 67. 
4.2pc (fmlv. Ck) PI. S9 (2413). 6>.eDb. 

1977.78 64* <25131. tObncDb. 73 
H*rt JrpootS 8oePf. 1981 <610 Pd. I 1C 1 

Lre - Valiev 3 Spc ifmiv. 5pr) 35b izai3). 

7i-pcDb. 1991-93 57b 124/31 
Mid Kent BpcDb. 58 
Mid- Scut hero S.SPfSpC'Pf. 67 
Newcastle Gateshead 7bCilOPd 58* u.5 3i 
2.459C '3b< 17 <24'». i 

Mid-Sussex i SacDb. 104 124- 3 J 
Portsmouth 3 5 DC '5 pci PI. 32 b. 3.85PC 

5 -PCPI. 62. 4.025 

124^1. 3bpeDb. 19. 7ocDb. S9 (22 3< j 

sfstadordshlre 2.1 PC PI. 23': _ . 

Sunderland S. Shield) 3.5pc 32. 4.2pcPt. 

S'-nori S DKtrlct BpcPI, 10b 

West Hampshire 4ocDb. 23 (24/3) 


Southern Pacihc Properties 10 b® 

Sooth Rpgdrpacrt 92* 

Tara Evplorat-on £10 < 

WMralian .paces 35 

i By ftrnnniuo ,»/ (Ar SlOrk Drtwtf 
Ci'i w n t l 


NEW HIGHS AND 
LOWS FOR 1975/76 

The tallow ng securitu-s (numbers in 
pareo t lgses) among tnoae Quoted ,n ti*r 
Share information Servile yesterday. 
atteKted new Hr; hi and Lows ter 1975-76 

NEW HIGHS (64) 

BRITISH FUNDS 11) 

Treasury 6b PI 1976 

AMERICANS (3) 

Carrier Corp. Resnord 

Cutler-Hammer 

CANADIANS HI 
Gulf Oil Canada 

BANKS (2) 

Hongkg. Shan't 8fc Welts Fargo 


BUILDINGS (1) 
STORES ID 


Grouch CD,) 

Spirdla 

ELECTRICALS (41 
Allied Insulatan Ever Ready 

Cohen Bros. Raial El«s. 

ENGINEERING (15) 


Babcock A Wilcox 
Bite 'Wm.) 

Blrrmo Quite art 
Sraham Sttltar 
Bronx Ena. 
Drsoutter Bros- 
□ecttle Stools 
Edbra (Hldgs-) 


GKN 
Haden Carrier 
J«V! & Shtemgil 
Mather A Platt 
Mass Eng. 

Prttlty. Matters lev 
Rot or k 


Blbbv CM 


FOODS 12) _ 

Opwittree MacfcmtPNl 


INDUSTRIALS (21) 

McBride (R )_ 
Mtirit Colts Trap*. 
Neprertt A Zambra 
Portal) 

Ssapa Group 
Si tenth lot 
Sraflrt Int. 

Thermal Svndlcrta 
Tranwort Dvlnti 
Turner S Newall 
Wedgwood 


p I n 

Barr A WJk.T. 'A 1 
Beats on Clark. 

Biter/amd Ena. 

□ink/e Heel 
Etperanca 
Kopwerth Ceramic 
7'JK Conv. 

Lead Intis. 

Leah Jnri- 

MK Rrfrigcratmn 

INSURANCE <21 

Heath (C. E.) Prudential A«ur. 

‘ MOTORS (1) 
Automotive Prods. 

PAPERS (« 

Geers Cron 

SHIPBUILDERS (1) 

V * r,OW SHIPPING (1). 

J sco tM CJ. I.) TtjjTuu ,2) 

Dawson InL Dawson Int. A* 

TRUSTS 12) 

Pretabatl-Mcomi Sent. A Merc. 'A 

OILS (2) 

CCP N. Sea Ascec. Sunnmgdale O te 
MINES M) 

M/M HtOps. 

NEW LOWS (5) 

INDUSTRIALS 111 


Weeks Naf. 
Do. Pfd. Ord 


Laprat/a 


OILS 13) 

Weeks Nat. Orticma 


MINES m 


RISES AND FALLS 
YESTERDAY 



Up Own Sana 

BrliUh Funds 

3 

42 U 

Corona. Dnm. 

Foreign Bonds .. 

and 

10 

— 54 


.. 01*1 

IM 1.1S1 

Financial and Prop. 

.157 

13 334 


q 

9 14 


u 

2 32 

Mines 

73 

U «2 


20 

1 U 

Totals 

... Tia 

res 1,715 


ERRATA 


6 bite ireasurv Ln. (1976) 98-n J M b >» 
should iw been 99 •- 'i« Jt to (2a '3] 
8 bpc .'reiisunr Ln (B7 9b) 73 « »*/* should 
h.ve been 72 "• "|« <25 Si 
Spc Treasury Stk.. [86 89) should also 


ACTIVE STOCKS 

YESTERDAY- 

NO. 

Denomina- of Closin" 

Stock tion marks price (p) 


Chance 
on day 
+ 4 
+ 10 
+ 3 
+ 2 
+ 3 
- 1 


Shell Transport... 25p 15 412 

BP £1 11 610 

Reed Int £1 11 2R8 

Woolworth IF.W.) 25p 11 l» 

Fisons 'NeW Nfl. pd. 10 30* 

Slater Walker ... 25p 10 25 

„ , Barclays Bank ... £1 » 290 — 

hav been marked 54 6?® <24 '31 . irnf rf q oq/J J. t 

Brt.'sh Gla 3ocGtd5tk. <90 9S) shouM 1 K-l •* "T “ 

‘ ” * ' Raeal Electronics 25p 9 2h6 . + S 

Rank OrR 25p 9 135 +2 

“Bats" 25p R 360 - 2 

Burmah Oil £1 $ • 3S +1 

De La Rue ‘New’ Nil/pd. S 3S* + 4 

GEC 25p S 161 +2 

GKN £1 8 3411 +4 


a.ro lave been marked 32H:© 124 31 
Associated Biscuit Mangtenurers 7 ’.pc 
D eb Stk. <90 95 > should have been 
mattced 60 <• b (24 3) 

Chubb Son SocLn. i92 95) SOb should 
have .een 56 , <24 '31 
Commercial Bank ot Australia 4pcPt Stk 
(icn. Reg i £4<; should have been £4‘j: 

CO"riauldi Knitwear 6 bpc Deb. Stk fB4 
B4) should have been marked S6<* b 

Daily 1 Mail General Trwrt Ord 27)m 6h; 

youid have been to Oalgetv Ord tZ4'3) 
Danoe tnv. Trust Wn« s v^ou'd have 
been e the Capital Shs. (25/31 
General Electric Co. 7 tor In rsa 95) S4<; 

ihouid nave been 54 '; (Z4’3< 

Wnrmalds. Walker Atkinson Ord. 5® Mb 
60 etc should have b-en to Woolworth 
IF. W.) Co. Ord. Stic. (25'3) 

SPECIAL UST 

MARCH 26 
( 2 ) 

C ardo Eng. Gro. 5 9pcPl. 30bb: 

MARCH 25 (Nil) 

MARCH 24 (NIL) 

MARCH 23 

«> . . 
BtifmerlLumb 5 dcPZ. p25 
Southend Stadium Rid. plO 

MARCH 22 (Nil) 

RULE 163 (1) <e) 

Bargains marked under Role 163 
(1) (e) In securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List. 

MARCH 26 

Ampol pet. 55b® 4b* 

Angle Alpha Cement 52 
Bti. Bios. IDO 
BP Canada 79CXS 
Bucyrus trie £20te® 

Campbell Sous L2B k> 

Ciba uelBr noct-nv. 1981-04 £1220 (a. 

B'aPCCnv. £122© 

Crpskcr Nat. Bk £19 to 
Daimler Bene DM377© 
exxen Cpn. £70 '<© 

Gcnesco SU57U:® 

Hatnersiar Wdaa. 180® 

Higtwelri Steel 95 

Hong Kong Wamooa Dock 150 

Jardine Mathcson 425* IS 21 7 

Jardine Secs. 140 

Little Long Lac Mines IOO* 

Milton Brick 85® 

Mnt. Lyell 75 , 

Nicholas tr.tr.l, 64© 

North Flinders 7 'a 
Oakorlose Secs. Mb® 9 *i 
Ocean Resources 31 
Pancontinental £12 
Pan Ocean 1 ! >a# 

Peaa Oil 27J 

Philos Dodge £35b* 

Plorrcr Ccttrtlt New 15 
Pose'don )S5 

South Cardin* fciec. £13>i«® 

5unn:ngdalE Oil 62S© 

Thirst HMOS. n.p.v. 36 8 

Westfield Mins. 165 6 7 

whceieck Marden A 48 

Weodslde Burmah New 29:® 31 30 2 3 

MARCH 25 

Am do I Expfrn. 74© 

Bougainville Cooper 115® 

Canadun Lencourt 5® 

Canadian Pac. inv. £)5°i» 

Casilemaine Perkins 380© 

Cavalier Energy 160 
Consd. Bathurst A £28>a® 

Continental Illinois £36^ 

Crane £530 
Deutsche Bk. DM325® 

Dresdner Bk. New 435 
□unlop Rubber (Aust J 103® 

Econtmile Inv. £1 0'at 
EZ fneft. 355 
Hong Kong Land 122 
Hutchison IntnI. 46b 
Jard-ne Matneson 7'jocCn*. £10*4 
Main Bros. Thomas. 67® 

Metramar Mins 1 5® 13 
Mver Emporium 217® 

Nederland Bk. (S.A.) 126® 

New Metal Mines 1 OU 
N. Zealand Motors 75 J b: 

Niagara Share Cpn. lUSI 3 
Pennzoil obshore Ges B 345® 
rfi/csg Hldg S. 206. New 37 B 
Timor 014* 

Trans America Con. 905 
Un'tever ( N.V.I. i FI. 20) «L>54".60© 
Wheeling Pittsburg steel £16"a:© 

Wheeiork Maritime^ 8 5>.® 

White Cons. Inds. £l7i'/ a ® 

Woedslde Burmah 95b® 100. 

Woolworth Hldgs. 175. Do. A 175 

MARCH 24 

Allied Chemicals £31 b 
Agrlc. Eagle SU54 B0® (23/3/76) 
Australian Guarantee Con. XB2 
Barvmln Exp. 50 b 
Black ana Decker £1St® 

Carlton United Srevrery 210 
General Instruments SUS11U 

Guff Oil (Canada/ £24 be >as* 

Heinz IH. J.l £36t/t* 

Hooker Cpn. New 34 
Hubert Davies 81® 

Imperial Oil £(7u:* 

Indonesia Cons. 12 
Inland Natural Gas 700 
International Mining >iacl 6 
Intel-provincial Pipeline 985® S® 

Johns MtnWUe £23"/*® 

Liberty Life 520 


1075/6 

hizh 

•124 

615 

2«7 

SO 

sri* 

ins 

550 

40 r 
26rt 
2ft > 

inn 

r.s* 

1»!2 

340 


1975 ff 
low 
US 
inn 

124 

231 

If." 

17 

112 

118 

4S 

7R 

164 

24* 

Tit 

Sl5 


The ahnre list of arth'e stocks is based on the number nl harj/O!):. 1 ! 
recorded yesterday in the O dir in I list and und-'r Rule 103x1) te) and 
reproduced today in Stock Exchange dealings. 

• Premium. 


ON THE WEEK — 


Stock 


i a n 

Shell Transport... 25p 

Fisons ‘New* Nil/pd. 

BP £1 

De La Rue ‘New’ Nil/pd. 

Burmah Oi] £1 

Cons. Gold Fields 25p 
De Beers Dfd. ... RO.Oo 
Barclays Bank ... £1 

“Bals" ■ 25p 

Grand Met 50p 

Slater Walker ... 25p 

GEC « 25p . 

Marks t Spencer 25 p 
Commercial Vni on 25p ■ 
* Premium. 


No. 

Denomina- of Closing 
tion marks price! p) 


ro 

70 

65 

63 

57 


303 

412 

30* 

610 

38* 


Chance 
on week 
+ 7 
+ 4 
+ in 
+27. 

+ 13 


1975/6 

hinh 

4n4 

424 

30* 

61.) 

3S* 


1975 6 
low 

ns 

118 

16* 

I'm 


51 

SS 

+ 2 

ino 

27 

51 

160 

+ 2 

20ft 

144 

50 

207 

-IS 

333 

Hit 

47 

23ft 

+ 16 

KiO ■ 

112 

47 

■360 

+ 5 

377 

164 

40 

75 

+ 34 

ss ■ 

17» 

46 

25 

_ n 

ins 

17 

44 . 

. I«1 

+ 6 

jffi 

51 

44 

94 

— 

12S 

474 

41 

140 

+ 10 

1G4 

72 


Option Report — 3-month CafiS rates 

OPTION DEALING DATES Fields, Selection Trust, Lonrho, 
First Last Last For Burmah Oil. Aiv;lo-Conl mental, 
Deal- Deal- Declare- Settle Arsyle Senrltln. J. Lyons “ \r 

Dunlop, BOC IntnL Babcock and. 
J"® J ngS OQ ¥ tlon , A “! n * WIImC National Westminster 
Mar. 16 Mar. *9 Jnn. 10 Jun. 22 Warrants. MEPC and Lad- 

Mar. 30 Apr. 12 Jun. 24 July 6 broke. No “ puts ” were reported. 
Apr. 13 Apr. 27 July 8 July 2ft while “doubles" were arranged 
“ Calls ** were dealt in Guest in Cons. Gold Fields. Dunlop, 
Keen, Ultramar, Premier Oil, MEPC, Lourho and Head 
Trust Houses Forte, Cons. Gold Wrightson. 


lo-lukinati 


A. P LVmmi...' 
Atpnc.beirure.. 
Uarrlav# (tank. 

Bwham • 

Lime ■’ 

B'vum 

b A.r • 

Bmi-h Levtanri 

WfC iat 

Uiirt'A ’A'. .—..I 

L'a.irnryt 6 

C'cnaublv j 1 1 

IVKnhams , 8 

Dtalillrin- 

D'lniup ; 

iutelv ^tar. ; 

K.M.I • 

(ren. Acciilent. J 
ten. V.len nc.. | 

Glaze j 55 

Grand Met .' 7 

■ L : .S 'A ■ 17 


|tiu4nluin 

iG.K.N 

jHvnker otifil ... 
'Hrowert Pra-erJ 

II .LM 

“Jwpa* i 

!l.C L. 

llnrertek 

Lepi.1 1 (ieneml 

laulhn'ke 

OlsiLli't'l" Bank.,. 

7 ” 

'"•Mania" .’ 

■Mu k«Jt ric'nrorl 
M of ten,/ Bank / 
13 .VaflWusi Ua dk 
7I---L)' " Wamu ll*| 

13 |p t * ' tlf.l 

1 7 iPtearoy 

16 1 
15 


r«inirnu I 

fTrtM' | 

Cl. rn "A ’ 


ru/mlnrro/. 

'L’ntipv'*' i 

Dipperv...! 

jVl-L-n. 

|U'i|i|am* Riel n, 

AV kiluii.rthn. ...i 


•H.H.li 

litank ('re. 'A' 

M Inil- : 

iKirthmna* 1 

jsimei Walker../ 


^i) |t|Hirnu I © 

22 * 
35 
8 
21 
7 
14 
7 
13 

11 : I 

22 /Pfiirtv 

SG'biit. Lonti ! 

6 it te- r. -untie*...! 

10 ,E.P I 

.lm. Europ 

Irillil ynlinllf* 

111.11' _ 

PwIm j 

I' VII St Cl' » .. 

iT im S. Comm 


-hri’ ' J6 

luramtr j iO 

/ me- I 

Amer. .... SO 
jt'-tar f Com...., 16 
tan m h nu.; o 

’ *ll-. i ■<*'■1 16 

1 ■ IWr- IM... 33 
■.. ite*tii»l .. attU 
irmit Hi 'll'. /•'!.. 12 
tamtd.ni Altai 13 
lim/'i.in Ph'i • 4 


7 

lb 

10 

Si 


B i 1 1 00 


Brit . Petti'-leiim; 


4 ly.Biirntah ( Ml 


„ ■mil - ........ — J 12 

Loirame 1 33 

I'.-mili-ui aS 

I'rete Mem -200 

. .ft.' I. 7.i 1 17 

4 | UVILrim ' 33 

I WixiAiva" .' 40 

Weafern U'nr.. 1 IS 
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LOCAL AUTHORITY BGHD TASLE 


Authority 

(telephone ni^r^^cr in 
parentheses) 


Annual 

HTOb.S 

Interest 


Interest Minimum Life of 
payable rum bond 



% 


£ 

Year 

Hove (0273 775400) 

11 

i -year 

1,000 

2 

Hove (0273 773400/ 

111 

J-jear 

l.UDil 

3-5 

Liverpool (Dol 227 3911) 

10i 

(-year 

500 

3-1 

Liverpool (051 227 3011) 

114 

4-year 

500 

5-6 

Monmouth (040 55 2311) 

11 

4-year 

1.000 

2 

Reading (0734 55911) 

ll a 

4 -year 

1.000 

5-7 

Redbridge (01+78 3020) 

UJ 

4 -year 

1,000 

5T 

Sefton (051 0 ■"> .4040) 

Hi 

4-year 

2.000 

3-5 

Southend (0702 40451) 

11 

j-ycar 

250 

2-4 

Sunon (01-642 6060) 

'll 

4-year 

500 

4-6 

Wandsworth 1 01-874 6464) 

1U 

4 -year 

5.000 

5-7 

Wandsworth (01-874 6464) 

114 

4 -year 

1.000 

5-7 

West Yorkshire (0924 67111)... 

in? 

4-year 

1.000 

3 

West Yorkshire (0924 67111)... 

ir 

4-year 

1 .000 

+7 

Wrekin (0952 3571 ) 

lU 

4-year 

2.000 

5-7 


si?iu 3 pvai» tZ5a.i 31® 1 (25/31 

ISI ^yin 5P /„ 4 ^ 0 dA Q 9 ;a i2l?, 1 62 

fanjong 8 T fn DretiBl/M 3 * 5pJ 46 (22/3) 
Tdlidv Minerals (IOp) 68 C23ti) 

Tharsls Sulphur Copper New 05 
Tronoh 125B1 HO® 2® 8 5 125.31 

Rfaod. & E. African (8) 

Bptswina RST lR.2i 52* 43 :25f3i 
Falcon Mines i2oP) 90 (2S.3) 

Globe Phoenix Gild -\2 : *' 23 
MTD tMamutai (2Spi SS i2S.3> 

Minerals Resources :SBDV40i 180 
Nehanga Cnasd. Comer SocPf. (K fc ) S3 
Rnopnian Cron. . (16-jOi 11 .... 

7>*psfiylka CwjJSi-on! iSMi 14€ UaJiL 

wS 3S5^SSjgL«W| DO 24, 
Zambia Copper Investments (iSBuzei 

25:* 7b S 

South African (68) 

Anglo Amgriean Coal Con. tRO.501 360 

Anglo Ameriien Gold Invest. iRI' 23 -t.® 

Anglo- S TranSva*l Consd^ tRO SOi 90S® 5*. 

A IRO 50' 9. PiDB.Pt. «R2' 425 «23 d< 
qiU-opsgale Plat. (P.O 10, 74 's '23 S' 
BUooruitzlchl Gold IRONS' 425.* 15® 
30 

Sultelsfonteln iKl) B'*:p_940© 

Consd. MurChisOh IP0.10' 680 *22.3i 
Coronation Svnd. iRO 25/ , S i«3.3» 
□aggafontvin 'R0.50, 8 
□ urban Roodeooort Drcp >R1> 355* 60 
East Daggaldhte'n >R1> 21© 

East Drieipntaln (till 745 

East Rand CbftSd. HOP' 17® >i® (25 3> 

East RanjJ Prop. (RU 266 '2S3i 

Eastern Transvaal Consd. iRO.SOi 80 G.3 Si 
Elandsranti (R0.2Or 185 <Z2’Si 
Eltborc |RT> 142* 38 8 <25 3, 

Free State Gcduld IRO 50' 17 b:* 

Free State saamlaas iRli 72* 69 <25 3< 
General Mng, Fin. Con. (R2) 16* 


UJL CONVERTIBLE STO 

CKS 

26/3/26 

Statis' c prov -led by 

data STREAM International 

i 

Name and description 

Size 

(£m.) 

Current! 
price | 

Terms* | 

Con- 

version 

dates 

Flat 

yield 

Red. 

yield 

Premiumf 

Income 

Cbc-ap( + ) 
Dear(— )0 

Current 

Rangef 

Equ.§ 

Conv.Q 


Current 

Alcan Aluminium Bpc Cv. 89-94 

12.00 

75.00 

100.0 

76-80 

12^ 

ig.a 







Associated Paper 9§pc Cv. S5-B0 

1.40 

79.00 

200.0 

76-85 

12 3 

13 J ; 

. 

-20 to S 

48.6 

4S.3 

-0.5 

— 7.2 

Bank of Ireland lOpc Cv. 91-96 

10^5 

133.00 

35.7 

77-90 

7^ 

65 

112 

-26 to 16 

462 

592 

10.S 

- 0.4. 

BPB 7Jpc Cv„ 89-94 

459 

95.00 

62.0 

72-80 

8.1 

85 

15 

-41 to 13 

21.6 

22.9 

1.4 

- 0.1. 

English Property 6|pc Cv. 98-03 

19J6 

ISIjOD 

234.0 

TfrSO 

5.5 

5.1 

— 5.1 

-12 to 3 

26.5 

20.3 

-4J5 

+ 0.3 

English Property 12pc Cv. 00-05 

15.40 

109.00 

150.0 

76-84 

11.5 

11.5 

33.S 

- 8 to 42 

2S.8 

59.0 

37.0 

+ 3.7 

Grand Metropolitan lOpc Cv. 91-86 123.99 

88.00 

120 JI 

73-78 

113 

11.5 

-2.4 

- 5 to 18 

11.4 

13.0 

• 1.9 

+ 42 

Hanson Trust 6Jpc Cv. 88-93 

4.51 

88.00 

57.1 

7B-S6 

7 J 

7.4 

12.0 

— 35 to 20 

30.S 

30.0 

-1.0 

- 13.0 

Hcwdcn-Stuart 7pc Cv. 1995 

0.72 

145.00 

2S0.0 

75-95 

4.9 

3.8 

17.7 

12 to 29 

5G.6 

45.9 

-8 7 

-20.4 

Lyons, J. 7jpc Cv. 1981 

3.60 

S2.00 

22.7 

75-81 

SB 

11 2 

1092 

12R lo 169 

115 

252 

442 

- 125.1 

Slough Estates lOpc Cv. S7-S0 

5.50 

.132.00 

125.0 

78417 

77 

6.3 

21.4 

10 to 34 

26.0 

56.1 

£7.8 

+ 6.3 

Tozcr. Kemslcy Spc Cv. 1981 

7.33 

•_ 90.00 

153.8 

74-79 


10.2 

14.7 

- 1 in 29 

15.4 

18.7 

4.1 

-10.6 

W'ilkinhon Match lOpc Cv. 83-DS 

1L1Q 

86.50 

40.0 

76-S3 

11.9 

12.0 

48.1 

34 to 4S 

23.0 

46.4 

40.0 

- S.1 


‘.Number o l Ordinary scares lrno whlcfi no* oominaJ of eonTcrtibie slock Is convertible, t The extra cost of Joveamieni in convertible expressed as per cent of ibe 
cost of tbo equity la the convertible stock. : Tbree-momb ranse. 5 Income on Dumber of Ordinary shares into which lino nominal of rootrrubiv stock is convertible 
This Income, expressed tn pence, is summed from oresem tone until Income on Ordinary shares fs greater ihao Income on floO nominal of convertible or the final 
oonrpTS/on date whichever is earlier. Income U aSsnmed io orne at S per cun. per annum- and Is oresem valued at 13 per cml. per annum, i income on £100 nf 
convertible. Income Is summed until conversion and present valued at 15 per cent, per annum. 7? This Is income of the convertible less income of Ihe unrierlyinc equity 
expressed as per cent, ol the value of the underlying equity, ft The difference between the premium and income difference expressed os per ccnL of die value of 
underlying equity. + is an indication of relative cheapness, - u an indication of relative dearness. 
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Equities retain firmness after first Premiership vote 

Index gains 4.1 to 410.4 — £800m. new short “tap” 


FINANCIAL TIMES STOCK tNMCES 


Account Dealing Dates quotation? were soon nudeins 
Option higher and stood only njargimiJ!> 

•First Declare- Last Account tower at ■"•’to p.m. When business 


Dealings lions Dealings Day 


resumed after a 45-minMe 


Mar. 8 Mar. 18 Mar. 19 Mar.’st) rescue to assess the terms of the 
"War Anr i Anr 9 i issue the snort* were easier, but 
Apr“ Ill'll S'! xll'k «na! loss,-, rarely exceeded i. 4 Sfi 

■ P “'nw u^” d„.iiS r ^ Mediums and longs remained at 

from iJ«J a.m. two buxine** dan earlier, their sli^h.lv cheaper levels. 

Si nek market i»eiUittii-ui Increased demand From both *WJ 
apparently approved of the 5mm- in.*i:iuiimiul and arbitrage sources 
rinn fallowin': Thursday's ialc found sellers of investment cur- 
.1 n n on n cement on the first ballot rer.cy attain reticent and in a sen- 3OT 
for j new labour leader. As a mlivi* market Die premium rose to 
result, price-; of leading equine.-, 107 per cent befare <wtn>ng a net 300 
made fresh ground in the early 4 poinu hither at 10fi per rent, 
trad ms. I law ever, the imperq!*r^ Ve-lvrri.-y's SK conversion factor 
week-end later came uppermost a*> Ofifilld 1'1.0713). 250 

<n investors' minds and condi tion., 

quietened with prices oasinu Life IllSUTaUCeS good 

accordingly. The FT an-share . . . . . 0 2M 

indev. only n.4 better at to p.m.. L.,2?ins nemnd Composites and 
reflected an increjse tn genuine Brokers in relation to share per- 
buying interest with a ri.v? or 3..1 formance over the past couple of «« 
at noon. This was reduced to a months. Lire issues revived 
aim of 3.9 at .1 p.m. and the clos- stron-.-ly yesterday Fulloums 

inc mder. was a net -1.1 up at 4Z0.4. ft*» comment on Prudential s ,ww 

Thus, the rise of 16.1 on the week result*: the latter rose 6 more 

more than erased the fid] of 13.7 ,0 , , ."j. t^O'day ~ a *P *-■ 

sustained the previous week. wiule Sun Life improved # to H4p 


F.T. INDUSTRIAL 
ORDINARY INDEX 


- <* «> — —*8— •--« ea.17 saaal gg.17} ei.89 ) sls 

T Q II Rxedlawiw^^J .ei.7ai4l.74jei.6B; U.67L 6*-* : 

•'•■'if UwMdOdtavJ 4«L4| «06.j['.406.1| WQil) 881. 

Gold .’IIM "ro.fi ' 17X.ej 173.4! 179.! 

W. K. Smith “A" 8 to S40p. while mending: Newspaper for ftoir \ \®- 07 | S.12, exst ilTt B.* 

interest was also shown m JUy- longer-term prospects encouraged fcndna*5^W%(hdW| U.XBI 18.181 15.13J . 13.28! .15 a 1 

beck. 14 firmer at 3&*P. and demand for News Int ernati onal, ~j0i arfiomoBOrfftiJ '-BlSfij.' 9.B5j-.;-Q.6aj' - ©AO} 9.« 

Spirellx. 3J l0 the good at lOaiP- up 5 at 170p, and inquiry fair DmUn« 5,920, 7,078} 8.0WF. 5,688^ .6,76: 


Engineerings displayed gains of others including UtOBiom, - ' 2 I 
about 4. including Tube Invest- harder at 247p. Still reflecting ; 
meats. 372p, CKX. 349p, and Bab- the sharp second half recovery, ! 
cock and Wilcox. S2p. the last- Liverpool Post improved a penny ? 
named fo flowing the Canadian sub- further to 10" p.- Elsewhere, Geerf 
sidJary's Sl2m. contract Sews Gross responded Quickly to a.- 
items prompted support of William revived interest, rising 8 to Sip,- 
Bate, 2 better at 52p. and while Doian Packaging gained S„ 
Hesouttcr. similarly dearer at in 63p and Culler Guard Bridge 
132p. Rotork moved up 4 more !i to 17Jp. 

ro I62p: the results are expected nj | rise - ■ 1 

next month. Renewed profir- VH1 leaUciS rise 
taking, however, lowered Weyburn The reaction overnight. on Wall I 
35 further to 690p. Street momentarily affected . the j 


ii.55j .BLeo 80.90 

uisr 61^3 sdaa 
iB1.3j ' 894.5 aftO.3 
.79.51 '. 18B.61 408* 
B.26I sW 7.15 
,5.56] 16.44} 21-17 
9.43 RJOj 6.81 
1.763' 6.7781 7.941 


aqaltyrvmowT Bsf^i . i ie.SK', 68^1 S^Sb) 42 . 2 s| 60 ^ 1 - 46.43 
Bgnity twrg»U» tctalj .—' J AfcttWi 17 ,P 66 t 16 , 180 ; 13 ^ 06 : leilft! 81,639 

'.16 «jn. iwix. n LID. 498>7. K«m 41L8. 1 (UB; 4ti,T. 

.. l ml. clx x am. 4111 - 

i J ifrt tty 

. fuKued OB'S pv -cedt- corporation lu. (bl 

• “ ■ Boris 1W Gm -fiocx. Uilim Fixed InC vm. lad. Ord. WX. Grid 
Bines 1X9/65. SE Acdvits Joly-Dcc. IMt. 


HIGHS AND LOWS 


S.E. ACTIVITY 


Rowntree Mackintosh continued 0,1 l “ ders ? n€ L B ^ h tn^ 5 ?^S I Son-Sw..^ 49.w 

firmly in Foods, rising 4 more "»« d “P K fro ™ f 97 ? t0 . ^ l 

to a 1373-76 peak of 207 p; the |ta* Im-. ! * 4 . 4 »- « 0-63 

preliminary 


Gtm.5vri»> eiAl '46.UI - f l87.4 '48.JJ8 
eyi/3^. itoljTb 

fndev: only 0.4 better at Jo ^ o lagging behind Composite, and LJ 1 preUmi^S-'" was 8^ Tride thrbdgbout the sector ^ -jg& »8fc SfiSl SSTT"^ ImS I 16 LI 

reflected an mcn-jse in genuine Brokers in Nation to share per- j ?nnaun«7o n Apnf“o iast war. left a lot to be desired, Tmt aw» n 5M.6 49.4 ^a-v«' ,! 

buying inlerer-t with a ri.>e or 3.3 formance imir the past couple of 15« f Bfaby were raised 5 to regained 4 to 4l2p, whfle:invest- "'oOfl/76^. jfyirKn. ! ?§•» j 

at noon. This was reduced to a months. LiTe issues relived while Krafteo roflectm" the meni dollar influences lifted Royal „ .. ... _. j MMa , n „ nn , <, 6 t S S‘s 

sain of 5.9 at -1 p.m. and the clos- strongly yesterday following igj-i i 1. 1 r r i i i i i l i.i. - ; ■ ■ : ; :.: i — -»»»■■-»_ i i . ■ i J strength of the dollar pr em ium Dutch | more to £37. Comment - if28Jtv73» (M/T& '&Jbffc T (rSrlO/Tll TSta*** 138.4 1377 ' 

in" ,nder. was a net 4.1 up at 4Z0.4. Press comment on Prudentials 100 1573 t97i W75 1976] hSS 21 Minis to £35i Tn of a none too favourable nature; .raww trxi maty — iw ■ 

Thus, ihe 'ise of 16.1 on the week re-iiilih. the latter rose 6 more Hotels. Rite (London) reacted 30 failed to unsettled Bnrmsiit. which . • 

sus t a i ned n t h ™ S pre v week. 1 "*' * «°1‘ i'lX^SurT Life- improved*? to 94p M U | S thas topping Thomas other leading EieciricaN rinsed a !? r S? P SU^llrtitaP* B9nS paSfflftffiSS Se^an^SS tn fc l^ PP ^f e ^wS € MT 

n.so P.m. announcement of a new re-iiecj.e preliminary figures Vmonc quiet Buildings. Kraneis BfCC. I'JOp. after I2»p. both ‘ P ‘ out development work on .the feature at 118p, up 5, o n swcnla- «hWd ow mg : to 

short •'tap'* smek. The shorts ne\l Wcdni-'Iay. Pearl rose 10 p iir »;er closed a friction harder fin.ihcrt 2 harder, while Thorn ri 9vn him tell t North Sea Brae Field, figured tiff buying;. Ih^ert , Weriten Potgletdrsnwt .6 higher at 124p. 

ended with fa".s tn , while lo — , *P- an “ Law gamed . M jn p following news of rhe -''e Klecirfcal. after dicesiir.s y ester- Vxi«1au uuugm prominently; Pan Ocean improved «jw were vmmov«i Jtt -4dp Australians generally improved 

mediums and longs shed 4- The h ,CI ' '1^- Legal and General „f the compjnv's w hoilv-ow da;-> news of the planned change Miscellaneous Industrial leaders | to £11}. Su&mngdale rose 86 despite news im . tne amnena despite the .mixed trend in over- 

Gnwrnmeni ^efurilies index j! m .. ' ?. w An > on ~ brokers. sul/sidi.ir> Francis Pianr :o Y. J. :n ;- : mirmant,h«p. were 4 better at mainly closed just a shade firmer more to 900p and Siebens (UJBL) aPI1 - ■ T " ti .^ night markets in Sy dney- and 

e.'sed 013 to 62.17. *■■■ ii^th remained pnjminen i . i. OV e!l tunehanged at ->0r-i Nor- 27fip Flsewhere. Rrexlea Hold- after another slack 'business, advanced 40 to 300p. - QuleM iwr Melbourne. BH So nth were 18 

Fre^h demand For secondary ri-,n: t» more to a l-iiaib high H est itnlsi remained popular rii- in-s moved into prominence with although Glaxo stood out with a Signs in the half year state- Courtaiuns 2 petw atJ.»p. ktwi . up at W5p whDe BUM Holdings 
equities was underlined by a 3-1 ■« ■ , ' 0 i | ■ ‘-ompoalies wore also in „ mnrt: , 0 3®., f. ir :wn-tlcy an ndv^nce of 9 10 23p m rc>ponse rise of 10 to 3S3p awaiting interim ment that Ihe company is'- oa:'°* r 5 ene ® put on 2 to a 1975-76 high Df 252 p. 

majority of ris*--; over falls in fi r n 1 . wi l h u ramerc 1 a 1 Vo ion 4 ua i n 0 r 7. while advances of n to liic 23p cash hid form A. F. results due April 12. Also note- the recovery road encouraged profits, Ri sew | ier i Westfield Minerals 

FT -quoted tndnsirinl*. and n b*'! lp,r 31 b and Sun Alliance wt . re seen in Clark and Fcaa. 55p, Buigin; ihe hitter's “A* s-hares. worthy were Unilever. 450p, and bus’ing in British Land, vffiS S? 1115 were 13 better at 172 p oncort- 

fresh sain of per cent, in I61 1< r '^ p c . . . . and U'ilsun iConolly). 34u. following lower profit:-, were Pilkfngtnn. 3tSp. both of which closed 2 firmer at 32Jp- Tfti* ii»«22EIi-'sideratiim of the latest drill 

;n the FT -A<-f wanes A 1 1- Share The hu four Banka ended the After touching 401 p. fCI c.’o^d rvctionjl'y easier at t4fp Allied improved about 6, bat Reckctt helped sentiment in the rest.af W*aws. 317p. <S*P*J* JjWjP**-. results from the Alaskan aHnvial 

index v.hirh -.-IoM'd the week with , n V v : L, q, " e l > J rni , n ^ le - 2 harder un balance ai 33fJp. L'ie- Insulators, after the annur.l meet- and Co I man. ahead of. results the property, share market, where tienal ^sed tip a ™°^I2 gold prospecL 

an overall rise of 3 per cent. '^," a . . " ” mtarter fared best where, in Chemicals. Brent moved ins. recorded a gain of 2 at 37 p. expected April 5, contrasted with Land Securities' put on 3 to 176 r l®Pt the results are due. Apru ^. . — ; - • • 

. ,, up 4 10Sp ahe?d of next V.'ed- '"jii-e Racal Electronics moved up a reaction of 6 to 330 p. Among MEPC 2 to 73p. and English Pro- _ . . ^ _ . ,, n r t ho ; 

New short tap 1 j de o « C - - U ,! U ,,no ''*f oa 8 nesday's results. FKnns nlri were 3 mi're in 26r,p and Cohen Bros. 5 Overseas issues. Barlow Rand, perty I! to Solp. Outside, the.' Reflecting the Blv e ngt^of the pa ce I FNAlNfi 1 

„ SfJjT’ft 1 ' H„n‘” er 31 *“**• ‘-i harder a , ’rtfip. after 370p and lo S3n. Fresh speculative ii.Tt-re.st innp. and Hanimex. 13fip. both leaders. Hammerson -A’- investment tfolto ^fAniinn. Sarntt DAM UtWUJWi* - 

The announcement of the muth- he I red ^ dollar premium n, e \ e w nil-paid sh?re< 3 better ra:-*d Comet RadiovNioa 3 in 32p. added II with the help of the improved 5 to 34.1 p. while gains African IndasTnajs . -pfiTTC 

rumoured ne\. short tdp wm, influences ai 30p premium. Yorkshire Chemi. Store* ended the week on a firmer investment premium, the of 4 were recorded in Bradford widespread -..KAIM 

the obvious feature in Grll-ed-cd. The , ' n !' l ';J ec, V‘; was featured ( . aJ> however, cased 2 in t.lfin on firm note following a reasonable latter fallowing the first-half Property. lS3p, and Great Port- Divestments were- marten up J.5 Allied.' Irish Panics Lid. 91%- 

nr equal .mponant* however wae b;. HwhNM -which jumped 1. | he results two-.- ay business. British Home profits advance. Elsewhere, Staflex land Estates. 236p. Adverse Press to 210p. wh ^ e AmLrir^aS^D^^Bank »*& 

1 r C w a> rcn^L. m ' r k ^p lt,ok ,h f., 1 V, 6 h " h • of P "u Stores m«--.ed up 5 to 367 II. while International were quoted ex comment left Town and Commer- T were «en ' Am-tn-Pnrtiieuese Bank 94^ 

' t . he ,^ ft1 ?' °l tommy «< i« r wi|»i of* 1 ** surprise bid worth phj[i DS ' T^amD rise -Gussies- “A" and CDS were "rights" at 32p. up 5. with the cial a fraction lower at Sp. Bong tip n, 13Sp. andPnmroae, I41p. ApglOrPortague^ Bank 

cenl.. IDSL to he issued ill per snure from Manbre :md * * hrr.h xn d S hellor 2ir.n now nil-naM at IMZty .nrormum k'nmr l-inrl ninkA^l tin S mnro tA ** ' “ . -Henry Ansbactier ip ^ 
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Thomas other leading Eiectricals 


w-jih fa".s 


nn overall rise of 3 per cent. 

New short “tap” 


in view of the ri-<e seen earlier the revised b.d of IS5p per share with ait advance i 
in the week, hut in good two-way from original bidder-, Western premium spume 
trading, which included switching. Au-iiraium Worsted and Woollen forward to a ris- 


:h .<n advance in Ihe invest mv-; Marks and Spencer were’ finally of 5! to29!p in RTD Group, while Traders 
emium spurred Philips' Ijimp unt hanged at !J4p. after 'ifip. Small Beatson Clark, on the profits managed 1 
rward to a rise of *. at ffai. bu.vins in a thin market raised upsurge, gained 4 to a 1B7.V76 S. and W. 
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nesses for £400.000 induced a rise Among tittle-changed Overseas '-/The rise in the Investment 
of 5] to 29! p in RTD Group, while Traders Paterson Zochbnis dollar premium waa-the dominant 
Beatsnn Clark, on the profits managed to harden 5 to 193p and' factor in mining, share markets 
upsurge, gained 4 to a 1975-76 S. and W- Bcrisford 3 to 151p. which ended a generally podr 
peak of 94p. Press comment Freighters contumed ' to. week on a .better notfe. 
aided Development Securities. 20 dominate proceedings in Ship- ... South African' Gold ' shares 
up at 240p. In contrast. <Yngk>- pings, Reardon Smith in parti- moved ahead despite the con- 
west receded 3! to 17 jp in refiec- cuiar: the Ordinary rose -30 more tinued decline . in the .'bullion 
lion nf the year's loss and final to 273p, after 290 p. and the “A ” price, which fell a' further $1.73 
dividend omission. 4 more to Top. after 77p. making to $131.25 'per ounce, making a 

Movements of note were few respective advances on the week week's loss of "42.50.-" in the 


BASE LENDING 
; RATES 

Allied' Irish Baltics Ltd. 9^%- 
Ariencah 'Express Bank. 
AnglorPortiigue^e Bank 9t% 

Henry Anstacher 10 % 

Banco de Bilbao 9 J % 

Banco de Jerez 10»%. 

Bank of Cyprus 10 % 

Bank of N.S.W 9»%' 

Banque du Rhone S A. 10 ^ 

Barclays, Bank.:.: 9} V 

Barnett, Christie Ltd..;. 10 %. 
Bremar Holdings Ltd. 10 %' 
Brit. Bank of Mid. East 9*9r 
Brown Shipley 9i l, o 

Canada Permanent AFI 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


' in ,-«n-ntj>r>v« »hi>» n-jaii rr 
■ rf M,k-ka p-r iim.'ti'in. 


KM. 

twv'* jfm'nir- Pit. 
'I>an^>- Vlri'1% IiHli 
\ -Max- i ACT 
I 1 "H-. « 

|T«v 


1 CAPITAL GOODS (178) .«e.7S *0 6 

2 Building Materials «29) ... t«6.oi -0.4 

a Contracting. Construction (23) 23S.63 -o.s 

4 Electricals (16) 274.68 -o.s 

5 Engineering (Heavy) (13) ... 179.55 -t.6 

6 Engineering i General ) (03) ... -°- 6 

7 Machine and Other Tools (9) M - 17 "°- 5 

a Miscellaneous (23) 134.3a -0.7 

9 CONSUMER GOODS 

(DURABLE) (57) 13*63 ♦«*-■ 

10 Lt. Electronics. Radjn TV (16) i57.98 tO B 

U Household Goods (15) ... iea.68 '-o.a 

12 Motors and Distributors (26 j «.6i - 

IS CONSUMER GOODS 

(NON DURABLE) (167) »M.« *o.e 

14 Breweries (15) iso.53 --0.8 

15 Wine* and Spirits (7) ... ias.36 *1.2 

15 EntertammenL Catering (14) 197.55 *o.z 
17 Fond Manufacturing (22) ...|i67.94 *0.3 

*a Food Retailing ilfi) : 139.13 - 


146.01 -0.4 
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10.22 

10.22 ' 

153.86 154.55 

152.13 

150.53 

103.47 

12.86 

12.85 

143.47 144.91 

143.24 

140. 73 

92.10 


■••■Jtciiitritin UI ii>ue were «VW mpreme aunnves UIl IIIC wees weeics loss UI in — - - . T , J 1n n- 

and far between in Motors and of 120p and 20p in a thin market; - shadow of the- proposed Inter- - Cayzer.BowaterGo.iiia- iu 
pistributors. Pride and Clarke sentiment was fuelled by a com- national Monetary Fund: gold ; Cedar Holdings ......... iu a. 


14.97 4.19 

15.87' 4.33 


I if : 7*: •«!, «.*. 2*-72 11 is 1 J 

4.19 10.45 10.45 [234.34 233.87 229.65 227.29 191.58 265.54 74.74 589.55 7148 

J •Js'.-Jl. S/J.'lx H i '.?,i 


Ikmtii improved 7 to 145p in a thin mar* bination of oil rig hopes, higher sales. Share' prices, opened 

ket. while York Trailer edged up rates far tanker charter and news firmer and improved: steadily . m 

a penny tn 30p in from of Mon- that family interests had pur- line with the premium -although 

day s results. Press comment on chased further Ordinary stock to modest U.S. offerings in later 
ni 1 !:* lhe m,erirn report made no take their stake in the company dealings pared earlier gains. The 

apparent impact on Lucas, which to over U per cent. Lyle were Gold Mines index, gained 2.6 to 

closed unchanged at 22Sp. Henlys. supported in sympathy. --the 1722 although it wfcs stiLI 12.4 

; — however, shaded 2 to 83p on the Ordinary' adding S to 196p.'and lower over tile week. 

‘| ■ Lr * w ! H! k’» f*'* chairman's comments on the com- the “A” 7 to 105p. as were Sheaf . De Beers rose 8 to 207p but 

j7 5| 7a so 71 pany’s prospects at the annual Steam, up 7 at SSp. Elsewhere, were still down 18 over the longer 

i- ft-! ’73 i? ji meeting. Similar losses were sus- speculative interest took Furness period. Anglo American advanced 

LB 45.11 235.84 44.27 tained by Lex Service. 36p. and Withy up a more to 2l9p, while 15 to 270p- Cold fields put on 

£ ™ 12 11 1 - ' i ‘ Charles Hurst, 53p. P & O Deferred edged up *2 to 4 to 16Qp on further consideration 

^ c 1 1 7 V? a . Investment comment reconi- 94 p. ' • of the increased dividend. • -\ 




.11.5 i- ftfl'ia *.Ki2. ■!.• 12'i* 


4.33 9.23 9.23 273.57 269.34 262.86 26t 76 189.00 279.40 98.49 550.04 B6.71 

1 it et iS. .'rcPF. 

8.58 8.77 8.77 176.45 177.28 173 08 170.43 122.89 l81.3e 64.39 202.57 94.433 

i , 7*i 1* I.J5- -H-J*. -lip 

5.68 9.77 9.76 144.80.143.47 141.68 140.14 87 05 143.68 45.43 168.59 45. 1 4 

1 : -1.75. •«•.;?, -ft! i’ll 

6.20 12.84 12 84 59.85; 59.56 58.45 ; 58.52 37.45 60.17 23.11 156.70 19.96 

! L* 12.7*1 

6.27 10.34 10.34 135.39.131.83 130.47 129 52 93.29 134.85 49.6= 177.41 49.65 

1 j j .y-arf .el a- ,27.4 

4.52 10 86 10.85 138 39 ;i38.46 135.55 'l3S.I7 77.30 141.28 38.39 227.78 38.39 

I : • <:j;;'7fi. I s ir,i .SlA.ig. -ft.'tii^i 



Fall in bill rate 


12.25 5.48 11.25 13 23 1156.50 155.64 151.75 147.95 91 23 160.15 44.2B 257.41 42.85 

I : i :i-3-W 6 ! Thr Il9r,'. 2- ‘12/121* 

18.07 5.17 8.36 8 34 182.52 180.18 176.B4 176.38 124.82 184.94 64.55 263412 63.92 

! I ' 2j.g.;« -6.1 i? 1«S.7J| .!7;tai« 

13.24 5 65; 10.11 10 11 | 83.62 ‘ 84.02 82.74 81.85 40.18 85.05 19.91 170.59 19.91 

I ! . Ifci ?6. .13.1(43. :6.i.'75 


155.72 4.0.6 
... 159.53 --0.8 
... 185.36 ♦ 1.2 


.. .‘167.94 * 0.3 
139.13' - 


Newspapers. Publishing ilol 103 - 16 •°- 5 
zo Fackagmg and Paper (13) .. loe.ai -o.s 

21 S(«in-« 1.14* ’127.38 -1.5 

22 Textiles (22> * 170.44 -oi 

25 Tohdccos (3) ... ...’221.24 ' - os 

24 To* 6 and Games (6) ._ ... 69.60 ’ - 

OTHER GROUTS (94) 

23 Chemicals ( 24 1 225.24 -o.4 

£6 Office Equipment (JO) 9325 -1.0 

27 Shipping (12) ... ... 379.99 -2.0 

28 Miscellaneous (48) — ... 170.04 *0.8 


*3 INDUSTRIAL GROUP (496) (161.07 -0.6 


Bank or England Minimum 7l.075.3m-, and all bills offered hand there was an excess of 

Lending Rate 9 per cent were allotted. Next week £550m. Government efisbarsemgms over 

(since March 5, 1976) . will replace maturities of £3Q0xn. revenue - tracers - to - e the 

The Treasury bill rate fefl by Day-to-day credit was in Exchequer, and’ titis wag^rifehtly 
0.0447 per cent at yesterday’s adequate supply, although condi- than antietpated. Discount 

5.77 io 76 10.68 i52.75 i52.6i jiso 67 148.76 :i4.29 162.24 61.98 226.08 61.41 tender to 8.4177 per cent, and tire tions early on -appeared to 

i I .V2.76 e t 7* »Ki7j. .uibu. Bank of England Minimum Lend- mdicate a shortage. Houses sectned -can loans m tne eariy 

6.76 . 10.61 10.61 158.26 187.76 155.43 152 74 129 is 179.43 75.58 28187 69.47 mg Rate was unchanged at 9 per managed to balance their books part, and rates .eased during the 

■ tn M .. Q, ,o, 21 L-o -n fwina avr Jk ' wai* cent - TOe m i nim u m accepted bid without official intervention. The aftonoon to dose between 7 pa 

5.50 15.03 15.03 i8i.i7 ,i8i.2i i ,9.M 176 72 128.17 185 83 8042 257.4p 78.81 vas £g 7 M and bids at that level market was faced with run down cent- and 8 per^^enu although 

6.66 1 12.40 12.30 197.16 197.73 ji93.55 189.02 113.15 2ii.26 55.28 5W.99 54.87 were met as to about 89 per cent, bank balances, a net take-up of money, was found at 6 per cent 

I £-3.;i5 I.T.. 12 . - i2'i/ , i*' compared with 3 per cent pre- Treasury bills.' small gilt sales, m some places.. • - ■ 

3.01 ■ 11.16 11.03 167.39 167.33 163.73 163.68 120 99 174.03 62.03 211.6-j 59.78 viously. The £55 Om, bills tendered and the usual Friday increase in Rates ia the table below are 

6.98 s 18.13 12.15 139.15 139.45 138.03 136 4! 116.27 X55!89~57.'i5 235.06 ■ and allotted attra ^ bids of the note circulation. On the other nominal in some cases. 

Oi.J? It.-:,: . LI.-lL.-t4 

5.61 12.18 12.18 182.19 182.40 179 64 179.C9 120.67 184.34 35 03 2S0.29 55.08 

II 5.16 •" ! •l. s . 1 i' 1 ! if-Lrt' 


6.56 1 12.40 12.30 197.16 197.73 J193.55 189.02 113.15 2iI.Z6 55.28 329.99 54.87 ^ere met as to about 89 per cent, bank balances, a net take-up of money, was found at 6 per cent 

i 4 i.Tc '.t? 12 . iTi.'i*- compared with 3 per cent pre- Treasury bills, small gilt sales, m some places. ■ ■ ■ 

s.oi U.16 u.os 167.39 167.33 163.73 163.68 120 99 174.03: 62.03 Ell.tn 59.78 viously. The £550m. bills tendered and the usual Friday increase in Rates ia the tame below . are 
- aa 1 ,, ,, ,,o .. '...n, 1 ,,. « T --.s-.w -j :.t_ i«^i: and allotted attracted bids of the note circulation. On the other nominal in some cases. 


l«ab Ami, Hiam 


M*r. IS r*r-;i:cair» latfrtMUl • A'r»6nrltv ' mw*t«We - 


7.39 (107.67 108.64 107.00 105.85 30.11 112.50 43 46 135.63 43.46 


3.30 12.95 12.93 |lZS.69 125.48 124 11 


>2.76 6 r« -ift.*?; 


' Umtun I. 

Civnpaoy ; mulct , T mmuj 
rtep.'«iU (.JeporiU .t hflta* 


122 56 1C1.74 156JE4 52 65 204.39 : 52.63 l ,, -* n: « h ! — “ 

:-'7-.ft i7-. Wr.-.i. 16 !i#ii 


14.02 6.39 • 9 19 8.63 170.23 170.64 168.C6 165 77 110 27 183.19 63.91 255.72, 62-66 

. •.* .• i j* .*■ 1 1 t 1 7 •» -*r -. 11 : 17 . i* 

19.71 6.41 7.74 7.74 220.73 219.08 215.82 214 51 168.22 236^2 109.92 539.16 «4J4 

; ■ .?:;e ft-M? -e 12 rLirf^- 

19 59 5.34 7.11 7.11 69.65 69.61 69 61 69.34 37.79 70.53 20.92 135 72 20.92 

: Jr .> 1 Jt-. ifcl.iS 

11.64 4.31 11.87 1187 222.36 221.74 219 82 216.78 137.13 226.72 73 14 826.72 71.20 
I , _ 3? ! 7- e l 7- *12. --1ft. .WSiAi 

13.84 5^6 11.01 1101 9Z.30 , 91.24 89 42 88 23 89.35 104 78 45 34 246 06 45-34 

I | !1S- .7 14J-. fill -7? • 

18.81 6.52 6 80 6.53 373 53 364.11 361 56 355 54 556 89 432.64 194 38 517 00 90.80 

i ! -: :-f ! i - lit, 

13 87 eas 10.62 10.61 168 61.167.43 165 58 163 11 117.72 172.75 60 59 Z53 83 60-39 

I Sv.Mc 4M. ;-T;. »ft !:i'T- 


13.79, 5.46 , 10.65 . 10.60 (160.07 ilSS.38 157.26 155.25 112. 
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54 OILS (4) 


500 SHARE INDEX 


32 FINANCIAL GROUP (100) 

53 Banks (fi) 

39 Discount Houses (10) ... 

35 Hire Purchase <5i — . 

as Insurance (Life) (9) ... 

?7 Insurance (Composite) (7) 
59 insurance Brokers |9)... 

3a Merchant Banfcv (17) ._ 

*3 Property (31 j ... _ 

*1 Miscellaneous (6) 


*2 Investment Trusts (50; 


** ALL-SHARE INDF.X fflSO) 


CO^rWODITY GROUPS 
I Xnt included in -V«J or 
AU-Share indices i 

64 Rubbers Oi ... ^ 

49 Teas (S) ... . „ 

46 . Coppers (3) ^ 

<7 Mining Finance (11) — 

40 Tins IS) 

49 Overseas Traders fl3)... 


FIXED EVTFREST 


353.54 * 1.3 14 IO 4.85 8.01 . 7.68 I348.9S 349.99 341.37 357.35 198.21 55o.t»7 105.B j 451.66 67.23 

i I : i: ’.:ft ii;- ■•-•i-.. 


S.53 10.14 10.00 


95 83.49 


1139.15 *1A 


...160.07 * 0.9 19.10 5.28 8 06 8.06 IS8 

... 165.42 -0.1 - 7.43 — - 165 


1125.07 *0.1 

... j 128. 15 .43 

... E l 13.08 -1.1 
1 

...{244.82 ,*1.3 
^.1 85 26 ! - 0.3 


- ; 3.04 — 


1167.17 -08 


— ' 

6.55 

— 

- 

6.11 

- 

8.73 

3.80 

18.92 

; - 

6.62 

- 

2.79 

2.88 

66.47 

Z8.1B 

6.98. 

9.67 

■ 5.23 : 

4.46 

52.24 


3 26 ' 

- 


...1169.58 j*0.B 
...I 80.78 ,-1.4 


162.55 .- 0.2 5.23! 4.46 32.24 32 221162.85 160.16 159412 158 S3 15Z.2S 184 55 













■ Charterhouse Japhet ... 10 %_ 

Q E. Coates 10J^ 

- Consolidated Credits... 11 % 

Co-operative Bank * 9i°t> 

. Corinthian Securities. .. 91 % 

Credit Lyonnais 9i% 

G. R- Dawes lO'^. 

Duboff Brothers '. 11 ■%. 

Duncan Lawrie 11 % m 

.:Engiish Tnmacont....... 11 % 

' First London Secs. ...... 91%' 

■ Antony Gibbs 91%. 

Goode Durrant Trust..' 10 %' 
Greyhound Guaranty... 9k%' 
Grind lays Bank* t 91%; 

■ Guinness' Mahon ....... 91%', 

■ Hambros Bank .....7... 9j% 
Hawtin & Partners ... 13 % - 

■ HiU Samuel 3 9J% 

C. Hoare & Co. t 91% 

Julian S. Hodge ...... 101 % 

Hongkong & Shanghai 9t% 
Industrial Bank of Scot 91 % 

Keyser UUmaxtu - 10 % 

Knowsley & Co. Ltd. ... 11$% 

XloydsBank 91% 

London & European ... ;ll % 
London Merc’tile Carpn. 1(M% 
Midland Bank - 9*% 

■ Samuel Montagu fli% 

■Morgan Grenfell - 8J% 

National Westminster 91% 
NfMlhern Comm. Trust ^0 %_ 
Nomfeh General Tmst 10 %* 
Pbrtman Guaranty...... Pi %t 

JP. JSL Refson & Co. «<% 

Rossraihster Accepfcs. fl?% 
Schl«snwer Limited ... 10! % 
E. S. Schwab 11%, 

Security Trust Co. Etd, 11 %• 

. Shenley Trust * 11*%' 

Standard Chartered ... Si% 
Tratfp Development Pk. 91%: 
Twentieth -Century Bfc 11 J%'. 
United Bank of Kuwait 9*%- 
Whfteaway. Lafdlaw .... 10'%- 
Williams & Glyn’s ... M% 

Yorkshi re Bank 0f% 

W Menrt’OT of dm Acreptm* Bnisrs J 

Lujumuipp, 1 

*’ **. J-nmab deposit, j 

* £22- *25®“* “ fW. 008 sod. 

n aA ^ W 6 ** anri 

«WT £23JW bit;. 

I Dmnud deposit 7*. 

: Ctii. iseaooiix «w ..njM si%. 


CORAL I NOES. 
Close 410-415 


INSURANCE BASE 
RATES 



- 1165.85 165.28 163.11*263 99 t’.&S2 172.64 62. 16 220.18 61.92 

I ; iP'i2,74 



Xr4*r. I Thn*4. J VM. T-.nlar V.-n.Ur fnir«r B, 

tlareb I Varrfr V*wh ' V»p-r W« 

£• : 2« x tz ri ; i? ; 




r S. S :i» MHtmri. U.«*. 8=3?. W 38 Crit-dfaB «6aie. 

Caiuwnan f te TerY. BC = !CJ.7T».T2 T.S. rmr«. C.S, f la 9Uta 347 58*85. 
ra LF^.O-IkSf O. 


EURO-CURRENCY INTEREST RATES 


1 Cnnsois. 2:% yield - 

2 20-vr. Govt. Sfacfcs (6l 49.73 

8 2n-vr. Red Dch. £ Loans (15) 4943 
« Investment Trust Pr^K M5j 4 bbj 
5 . Cnml. and Indi. Prefs. (20i ... ft3.cr7 


Seel Ion or Cram* 
OnnM Trade'. 
en*!HTCTrim (Hew) 
Engi ne e ri ng (C«ww) 
Winn «*d SpfriU 

Tm ««* C««*» 

C«k» enuUHWBt 
tndnriHri Crean 


15.94 15.95 13.93 

:13-I0 «9.34 1 -49.59 

; 14.92 49 42 49.50 

!» 17 48.8! 48 77 

15.99 68.07 68.18 


14.09 : 14.11 j 14.10 ' 
49.24 ! 48.92 ! 48.82 1 
49 50 : 49.29 ; 49.97 ' 
48-77 48 84 49.20 

6B.27 66.05 68.54 ! 


Base Dat* 

•MtVllDI 

S«Hm or Creep 

In Date 

Bate value 

n. 12.74 

100.00 

. MiKeOxeepM riwnclal 
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Via 

4ia 


(Acctm Units).. — 1569 

See aim Grlemon Management 
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Tyndall Managers Ltd* 
18,CanynE* Bud, Bri+iiL 

Inr. nu. Mar XM |fl?2 

Do Acc Mr SI 09A 

Gup. ms. Mm 9* 45.4 

Da. Act Mm- X4 U46 

Kxt* OIL l-*-b =5 - Z5 S 

Pc Arc. Vfh 25. 1066 

CmsTjcMn “S — 73 4 

Dn. Arc Hta- 21 84 8 

IM En+I-d. MarXS€_ 1998 
Du. Are. Mar. IM 207 JO 


Hu’cial Sec. Fd — _ B9 7 
Pearl Trnsi Managers Ltd Ut) (g) (z) 1 n^m^ttJfeLZZ Soj 

729 ZSZ High Bottom, WC1 V 7EB 016058441 Fd IM0 

5 68 Peart GWwtli Fd-- 00.S 28.11-0? 6H 

£17 Aremn ttaita 52 260) -0 ? 632 

646 Pearl Inc. 36+ +0 ] 636 

646 Pearl t tall Tit. 302 32? +0? 444 

924 lAccum Units) P5S 38? +03 644 

9.24 


irtUF Glh. Fd. 721 

General Lulls ?5 4 

Hich 31dd Units _ 466 

incone — - . 774 

High Hcturn [496 



om-z»acBa SKtjudd 

6L? +0? 5.06 Soctgr 


Scotbits Securities Ltd.* 

ScttHlt . 


248 

Stewart Unit T*L Managers Ltd (al Tyndall NaL and Cflaun.* 

45. CfcarUIr Sq_ EdinliurahL. 

— Smut Aa eri cn Fund 

1» FfaaidanmtilB mt 32? +0? 198 

JJ7 Aram Unite p2J »? +o!S — 

6» Wilfadnnral Unite . (43 6 472] +0.2{ — 

If* Ja+wari Britteh Capitol Fund 

4«4 — — . — - . 197 9 102? J 340 

. |103 fl 108 Sj j — 


0012283273 Ins Hi» Mar.2* 

Dp. Arc. Mar. 24 [UL2 

lap Die Star 26 [llU? 

Do Act Mar. 24... |U7B 


025732241 
641 
641 
602 
4 ft? 
452 
452 
Q84 
489 
460 


J 5* 


167? J 5 .42 

£bQ ... J 3 64 
22 HI ....rl 3 64 


■.Suubnlt 

Arcum inita I' 


Pelican L'nlts Admin. Ltd. (gHx) 

04383510] 1 FounlatnSfa. Mancbcftcr 

39 1| +0? 393 Pd lean Units 1582 

finmrt 2euoD Unit Managers* Mercury Fund Managers 
20, Fenchureh sr_ E.CJ. 01-0338000 30 . Gresham el, EC2P2EB. 01-000459 Perpetual Unit Trust MugmL* (a) 

KB. Uwt Fd. I DC — J60J 6KBR ... 4 43D Merc. Gen. Mcr.H .[117.7 125?.. 4 454 48 ItaW^Hcnlcpau Thames MsissaoS *-Sct6 Et-Gth. 

[mo 76? — i 627 Aeo. Unite Sto.M bBJ lS3 . " _ 

_ 7fa« -,0 

Acc IMVB MST 29.^1733 7Hd +0^, __ _ 

M8B+H? in Midland Bank Group Picca^v IxKT. Mgrs. Lid* (aHb) 

vStirkm^SfljS. m.L«*fcmWUL.Et=. 018300801 


TSB Unit TsL Managers Ltd* Ijl 

31. Chautlp Way. .Indorer. I Uuna. 03848= 188 
DeallziCJ Tn fl3M IMC9 


PprtufcJGpXah [109 7 116? .... 4 3 90 


LftCloe. Fd 197.7 

LaCluU&Goi Fd_(t32 8S2{-0? 227 Unit TsL Mngrs. 

l^ 1 Lawson Securities Ltd take)* coup* 

629 63 Geoixe St, Edinburgh EH22JG- 021-2363011 g i ^ attfcGBL _ 

Da. Aeemn 


it 6 KC 2 . 



ST^:&2.7 ML' . 

^ 'IfAtail 0. 9M 3tL 

uif 

l*9t,EC3- 


01-088(080 ^Aeeum. 137.9 

j 335 G.T. Unit Managers Ltd* 

-~1 -325 N, St. Mertius-le-Grand. ECS. 


427 *< Arcum. Unite <65.7 

' JWOnWnt.&a 


627 ttCUtRid 

tAmerican Fd {73.0 

h Aeemn Units)- [Z5.1 

8Ir4D00*81 -High Vie! 


tlOplac 60* 

Da Act M* 

G.T. lac. Fd Un.__ 1062 

G.T. US. it Gtm 134 6 

ttT. Japan & Geo _ 1923 

ortnoenD.*Gt.peniBxj>d ._- 1 1144 


Moll 
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S. Boyle Kh Bd. Brent H ond 

C.6A [260 


64? 

TCt 

3121 

M3J 

-2065 

uni 


10771 227300| 
27? +0? 670 



262 +12 7*0 

262 +12 7*0 

69* -3*9 

71* 389 

302 ...... 181 

252 +02 230 

252 +4L2 230 

42.1 H70 

49.7 11-70 


05.LmdnDWSU.ECn 

Co^BmeEUmanAteAMUdd lSS£S^Sr:§2 
-3g , iS7JP T KF PortfoUnCttttal— 185 
22 *S-S Z-S Ptet Growth Jr Inc 50.1 

ffarS-a j® vm.**** si 

36? +0? 241 shttAejTW. [658 


2.70 "tAecum. Unit*!— [45.0 .... . 

2.70 Deal- *Mcn. *Tn*s- tTWed. xThms. **FrL 
a»o 
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37 6) +0? 
25? +01 
2 * 11 + 0-1 


41? +03 
49.4] +08 
564 +0.8 


Z4J 

287 


299? 

292« 

427 +0? 
54* +0* 
28 Is + 0 ? 
69 5 +C.fc[ 


1600 

430 

3J1 

721 

415 
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** Sun Alll an re Fund MbngL Ltd 

3«8 Sun AXUoncc Ite»_ Muni win 0409 (M141 

461 -Esemte EqattrTt|a4U 148?. | 4 60 

*“ 7= *’- r '***iaM Bd. Aylesbury. 0206 9041 

SS VThr Famly hd. 1733 78? +081 323 

jfj 'Prices on Mar. 10. Next sob. dag- April 14 
*17ices at Mur 24. Nett nib. dtQ April 16 

J. Henry Schn^r * C. Ud., 

120 .rh«lp*idc ECI 01-342 03&7 72-MGsMiai9i-ltiLA>lcmbiiTy. 
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ft iTSB General _—.|. 

'tiDo. Accum. 

IVDSMti-a.. 

ibi Do AcniBL. 

lister Rank* la) 
n onne SMI, Rr K tii. 
ttcLlsterGrcnlh.- [320 


26.1+02 38X 

_ >0.31 381 
667] -OJl ?«6 
67 ? -021 2.96 


oraraent 
34 7] +0.!! 412 


287 Pr a ct ic al Invest Co. TJd.YfyWcl 
4tt?+0? IX Kurcpe Hr, V,1d. Tr. Dsur+.EJ 0I-OQ8SS 

ik Practical VarcbM .IDS 9 
1 9 S AcnnuUnte— + 


W=J 


3.99 

3.99 


Capita] Ator. 23 [764 

(.Acrtun. L'nitoi— _ 57 J 

Income Mar. IS. 1363 

lAraim. utiiiix 176* 

General Star. 34. 57 7 

lAccum Units' UJ 

Earope March 25 335 

i.lrcum lliutsi 352 

-r-n’oChy Fefc. 17_. 1269 

'Spec. £X Mar.; 1313 

■BrcovcryMar.S p28 13*9 , 

■For tat —* fundi inly 



317 Tv*enaanlih.|ft7 21 ? + 0 ? 
3 12 Torffl KuimkW. *50 o 561a +081 

6 77 Tarj{« EquHy- S 6 362 -0? 

677 Tarsnfix.Mm-.24_ 1518 1573 

3 99 4Do .lee. Unite 1839 190.6 .... 

349 TjrteGnmth — 250 267n 

J 74 Target 'ml 29 o 321 

179 rw.H«C+. l’nlts !99 32.11 „ 

3 89 Tercet Inc. 87 BJ + 02 ! 

412 Tot. Prat Mar. M_ K#.4 ' ’135.1 . 

487 Tst. Inc ______ 821 231 . , 

Tct-Pref. 13.0 U 2 -04 


4.45 

418 

5.79 

562 

563 


Unit Trust Account A Mgmi. lid. 

5 -a. Mincim; lace. BC 3 M tdx. oi-tcsam 

Prim liar. Fund [U60 123?. J 686 

ilrrat Wlnclreder— 180 • nS .. J 0 52 

Gl. WnhfT. Or« 5 ts_ 178 19<ti.._.l 3 21 

WlrlcTIhTh. bod 227 23.W I 430 

De. Aeemn. 34* 25? ..-.J 43 d 


Wirier Growth Fund 
■laiHm+nf Lmuy W? 1 M .tnt 
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uUnito P46 
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sion of the shore prices previously shown under regi o nal - headings ts Kouity Acc. 

beknr with quotations on London. Irish issues, most of which am not ** *-* r - 

tofed m Ic unnu. are shown separatoly " and with prices as on the Irish 


Abbey Life Assurance Cbl Ltd Chrthse. Japfcet Life An. Co. Ltd.* Hamhro Life .Assurance limited * 
1-3 a. PboTs C hurchyard. EC6 01-2488111 1 Paternoster Row. EC4 01-3483098 7 OMItet Lane. Inndon. W1 01-4980031 
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US 

a+ jiwyaii . ... . 1188 
Property Acc- I11S3 
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» 
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B1 


Graig 

BaBrntSIi 


£ 1 - 


LOJ6.Stm.fl_ 
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Ideea-o-Ze— _ 
LotriTaSWpfl-, 
Wftnt GotUcnUhl 
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320 

8 

TM 

338 

250 

.20 

70 

-90 

.53 

80 

:33 

+52 

140 


h-3 


CTitlnh _ 

StndallC 


.—| 26 
S3 
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AOiaixe GmI 
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aondolkin — 
Concrete Prods. 

oau 
l5»o 

.Ut? 
liWiTOir— 
JDC4A 


’ Sunbeam- — 
Uni dare 


' 89 


54 

100 


‘•s* 

nr 1 

70 


Selective Fmvl ... SA8 

^ Convertible Fond— U22 

.. - Vtliney FnntL. — — 1061 

: Pens. Property 2249 

. Pens. Srl«-dive 603 

• • Pens. Security KBl 

*7™ I Pens-Hmaoed— — 125* 
i 4Prop.M.Ser-4__ 973 

i .VMan.Fd.Ser. 4 — . 98.9 

VEteutyFd.Ser.4_ !62 
VConv.Fd.Ser. 6— 9*4. 
91kavF6SK | l_|)U 


30.1 

24.1 .._ 

1262 — 
32X4 

693 

Tim 

11X7 — . 
2325 
633 -~ 
1165 

1323 

1027 

1043 .._. 

25l* 

3013 

. 1D2* 


Energy Bonds Q50 26? J — 6 Fhoed Tm Fd. 

MtneyBds - 2*0 1 — Hwrfjro EquiU- 

ManaeedBds. -feO 34 J] i — PrCperQ>_ — — 

Equity Bd» 09.6 XL? 4 — MmuaedCap — 

The Ci^yof Westminster Assur. Soc.* m^nropfcapl 
RhUBtead Hctiae, 8 WJutehmae Road. 

Crtvdon. CR02TA 01-094 8 S&L 

First Unit 

FcnrthUnft f 57* 

prtyuna— 


ui-omwo 

C“ 3 =! = 


OPenJULCap _ 

+Fku. Ki Acc— — 6H.7 
♦Pen. RS. Cap 


mi a 

117.4 
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13*0 

1327 


SXLO 

11*9 



1362 


149 4 

1573 

■ a... 

Z778 

1872 


1559 

1662 

„ [W 

1BS6 

195.4 

■ w 

133.0 

mo 

• ara.w 

121.7 

12*2 

, 

r^m 

21X1 

»ra.. 
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Life & Rqalty Assurance* 1 Oaklife Assurance Ltd* 

lOb+nphj War.Wmhij .HASOXB 01-8038876 4* Windier Road. Sloueb. 

Pel Ini. 

-SecondSei 

•Secure Ret 


To 


< an Fund--- (M5 

l&Fucd 


Final |1IH0 


tethcAufd. — 


1680 


X? _ 

231 +0^ — 
32 3 

2*5 . — J 
Ht .._.j 
1100 
72.0 


“ Life Assur. Co. of Pennsylvania 


Hntfad Baa* 0 Whitehmae BHw4 _ - , , 

Crivden.csosiA. 01-8849886 Hearts of Oak Benefit Society 


3042 New Bend a, W1 V 0MJ. 

2A00TIWU |7tn ml.... I - 

Lloyds Bk. Unit Tst. Mngrs. Ltd. 

7I,2anfaamst.ECZ. Oieznaea iteff 

Exempt 1862 92.? .—4 7.90 Du. MAE. Mr ’I I 


Scat Widows’ Fnd 9t life Ass. Sou. 
TO.3BB1B 8, S2 Andrew's So. EAnfaarab ESC 2VD 
OakHfc Man. Fd [1268 1333? - luv. Ily. Mar. DTJ31X3 322.71+4?.— 

Phoenix Assurance Co. Ltd. . 

+*. Kins wiiiirh st . ft "4P4HR 010=08870 9aler Walker Insurance Co. Ltd. 
Wealth Am — 1898 96? .—J — 3U Utbridge Heat UTS 01-743 BiU 

BEMrf— ti’“ft«ld= = 

Prop. Egaify ft Life A» Co.* 

oi+UMoeerr San life of Cauda (U.K.) Ltd. 

2 .a 6 O 0 CkapurM-EW]YSBU 01-8393408 

Mrpleleuf Mer.3*_ I 2540 ] 4 — 

Fount! PM Jd j 1422 [ j — 


01-4038305 lULCrawftedStmrf.WlHXVL 


HM Silk Prop. Rd 
Do Man Bd. — 


Da Eqtnl> Bd. 

•' “ Muj Bd Fd 




Wes! Prep., 
ljuxthk- 


^Ihsny IJfe Assnra^Co. Ltd. . 

31. Old BurlingtcnSL WX - . 01-437SMZ JFnteFimd „ „ [135.4 
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0 ofjjrhneand Selected 
'stocks in the UjSLA. 
da. Tl» well diversified 


to American fund aim historical context with many high 
InaR Trust invested in f : quality stocks still offering 

generous price to earnings ratios 
of around ten tunes and under. If 

such ratios were to return to 

of vadnd thirty stocks •. typical 1972/73 levels, the Dow 
de sector coverage oF .Jones index could increase 
tcaa economy. The Dow -between 1 ,250 and 1,500. in 
osteal Average is " ‘ addition earnings are now 

around the ■ advancing on a broad front 

fcal 1,000 barrio; for AJthough we rertain bullish it fe 
n^smee January 1973 our duty to remind investors that 
Jr appear poised for thepriceof units and the income 

ward movement in this from, them (^n go down as well as 
al election year- Wall up, audit is best to regard an_ 

;ltmains chcapinan investment as a kmg-tenn holding. 

.Tlniprice offer of Unfts 
©Units 25.2p AccnnitilatioiBL Units 25. 3p 
(or daily price If lower) 
at 5.00 p.m. on Friday, 2nd April 1576 
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Etinqr tin ffthe trioi 


VP PJ K’AMON IORM -+++*+■+ 


George Street,' Edinburgh, EH2 2JG. 

i3Wl06H«ffAi»s«|iton»Sevfcc--fiM«wBttid«teBi* 

’ MIN £100 

r Share Exchange details CU 
pam/Vff not rprideat omride the tchedukd territories 
*acgi*HM these mrits as the nomin»<s) of anypersoo^) 
me the territories- ^Ohose unable to mate tto arabcm 

k tiaomh thrir -Banker, Stockbroker or SoBcuor in the UX.) 
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BMfr ■ . 
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AW SON AMERICAN U N 


r for SAtE 
-OYD^S INSURANCE BROKERS 

Shed 1 Mending company - seeks Increased devdopment 
Partnership v^jlh lai®e .. International Comping seeking 
.. Lloyd’s representai'ion. E^ufty^vgijabla. 

PWpcIjwJi Mfyln'ttrfct jwiWiww 

tou< £.7674.', flrmttot Ti»s+*. 10. Cahnoo Strtri. IC4F 4BY. 


VGTdaaoDeyFd. W7JS 1026 

VDo. Aeemn.— . 1006 30*00 

V&OJdlyBuad 1303 137.2 .... 

VDftAeCiqu ■ - . 135J 142.4 ... 

VPrcucri y iimd — _ 181-2 1063 .... 

VDaAccum. 1Q4.4 1099 __ 

VFlxedllrt. Fd 10X6 1083 ... 

VDa Arcum. JOS 8 11X3 _ 

VM-pIcInv-Fd.— _ 1212 1276 

VEa Acenst 1252 13X6 

Old. Mans. Feu. 10*9 1062 ... 

Da Ae emn . — W4* 1102 .... 

I*rs|). Pen. Fond — lift 7 ... 
Da. Amu n . - — — W*9 1166 — 

FU.Inf.Pen 1092 114.8 ... 

Da. Aoeum US2 119 C ... 

arpIcIns.Pcn* 128.7 XSSI ... 

Da-Accam 1333 MOJ ... 


AMEV Life AsgnnuKC Ud.* 

Altna Ha*. Altne BcLRaf bmc. ReisnfeODJOL 

Trtad Managed QI9.5 12*2 . — i — 

Triad Mpl'B' PXL 1 105j| .—J — 


ImrMura Oft. Bd_ 
Equity Fund.™ 


Eacan Road. London. Mil 
Hamdftl- — PZ4 . 


— Brfnjnc. 


— VEfestndnster Managed Fond 

h !32* 

3O0O 

warid/ie day 


Balance — ~ 
trurd _ . 


J 3 sClEi= • 

*0 U3 fl ..—1 — 

L0 42.ll -—4 — 

, HiHS Prop. thii_ (1275 

J J - VDi Man. Aafc 1322 

a..Z| - Da. 3tai*)- Fd. |l0*7 

at Uie raa ni 


01-3878030 
S42| ..^.J - 


Hill Samnel life Assur. Ltd. 

NtA Tower, ArVfijcorabe JM. i>tjy 01-8884885 
Kills Prop, tfciil- [1275 .mi 

VDa Man. uah 1322 139: 

Da Staiej- Fd 10*7 112.* 


Uoyd* Life Kssuraaee* 
m* Xradaihall 56. EC3M 71 « 

■ hXr.Bq Mur Z5 — V97 7 
nptj Prop niar ^5. -Ill 02 


15*2 

69.6 
678 
1205 
100 1 
1062 




Opt* Hi M. Mar 25. 
iije.SMn." 


-Mar CS... 


OFf-CpFcLMtt.: 

OPn Mai 


Imperial Life Am. Co. of Canada 


Valuation day laR 

Commercial Union Group 

fX no! cn's. I. Undershail, HU2 
Variable An-AcLte | 37.61 1+0251 — 

Do. yummy Lis | 13.42 I ...4 — 

Confederation Life Inanrance Co. Tbe Individual Life Ins. Co. Ltd.* 
13ft flCKCrf 52, H7RSAV 01-437fl0« H«-_ laambard Brunei fW. 


Impnial Hoaae.Guihfard. 

01-3837500 Gn-Fd Mae 36 [5X4 

Pn. UL Fd Mar. 38. [452 


.Fd Mar 15. 
♦FtfifinFd alar 15 
Pen.Pd.Fd.Mar 15. JJ12J 
*fVaFdlo>rt> 19 11362 
4 +*n_Dp FdFefa. 15_ [U5.4 


0215 
pH30 
2071 
11436 
1199 4 


10716^ ..„. 

U6.B .._ 
127.9 .... 

me ... 
112 1 ... 
1522 
7099 ... 
21*3 ... 
WIJ . - 
122.1 ... 


Gih VA * tta.. Sec 

oi-mamzi fToperty Growth Assur. Co. Ltd.* 


— . Target life Assurance Co. Ltd. 


_ lli.wmmlaiiiaKr*teM 




& G Group* 


PrqiBl i Fimrf . . 
Proper!* FiutdlAi... 
.AioiraUurjd Fund. 

Aunr Fund i. M 

Alit»-> Va. Fund 

AbteyNM-FdiA)- 
Imextna+u Fund— 
linmun+nl FiL'Al. 
RquiD Fond.. .. — 

Fipnty FumliAl 

Ufii-J Fund 

V-xiey FiinHiAi 


Three quo* Itever Hill EC3RQRU 01M45BI *B«lre A»iniill>-., 


aa- 


AQ antic Assurance Co. 

See under P tuy c rty Owth An. 


VEJquity Fund. 

VManasedFnnd_ 

PeraouJ Pm Fd 
Equity Pen- Fund— 

Fbced Int Pen Fd 
Mamed Pea Fd— 

Property Hat Fd. — 

VPrateded la PnL 

Coruhill Insurance C«. Ltd.* 

OLCornhllL K.C 3 . 

CaplUI March 19 - .{ 95. B 


ssi3 

1533 
133.2 
12*7 
104* 
27*49 


GtSpra 

MaGlh-I 


j-] Mm-. 
h.Fd Mar 


“o-j 2S = 

[ 20. [1255 132*| — | - 


“ ftatenwoth. POl SAW 

. . Fixed lm-Uoin — [ 122 * 

J Eqidry Laute 1069 

_ Property Uidu 108* 

_. Managed Dana— _ 

— V Monty 7 und.. 

_ '.K. AS. Gill Bond 12*4 

— V. 6 X Cart. Se. Bd 

»;». ‘ si-nmlily — 

OGrowlh _ 

0J-826S410 JiSSJTi 



11102 

41nien>3Sniil- — [126 7 
OFiTelRiiFicdlnL ..[1087 
OFaraCc Eqahj — 11209 


129W-05I — 
11*5 +3.0 — 
1163 . . — 

1261 +19 — 
1300 +02 — 

222.9 +0.1 — 

107 1 +03 — 

821+16 — 
3172 +4.8 — 
1155 +14 
1161 +52 
133.! +3 6 
1157 -01 — 

U 8 .nl 112 


Kquly Bd Mar. 35 
Family 70 Malt.- 
Fnily 77*0 Mm 25 
F'mly Hl-BO Star 39 
InL Kfc. Mar. 25 — 

MncdBtto. BtorJM— 

Per*. Pea Mir^S. [135.0 

Property Mar. 2S—U14 j8 . 

i*y Dp-Bds. Star PM b 10991 

Magna Assurance Company Ltd, 
I6<3wqti(n Sq . I '-Kinder. Mldria. 
HuilrtnMSar.Rd. .1 UX2 

Maena Man Fd .. — [ 127.5 


_ Merchant Investors Assurance* 


1560 
1580 
5010 
50X0 
1355 
3355 
577 
57.7 
1415 
1415 
1161 
1181 
14*0 
117 0 


021080381 



Target Sousa, Gafchcuae KcL. Al Wwg. 

Ayweteny (OB90i 9041 
«J| 1 — 

r i 


m ~ 


tbh-Ji 
Xttfl 


+o.g 


— KMlijh’trfa.'.rurta, 


1977 102.61 . — ♦ImnxdAiinl}'.,. 

1220 +02 — -MUntlc .tumucr 

2025 .. .. — All IVThrr Ac. UU 110*5 11211 

1272 — *AII WVaHm-'Jap .. 104.0 1095 

tao.4 85.0 .. . — Vto« Fd I ft. 119.7 

1102 1151 +21 — FVtlmoii FU t to. 104 8 

139 C +3.5 — lu» VRtoFd 1119 

13J.fi _ (» IWIs.lpl.-l 6 • 1UD 

Man P+nn Fti 1120 

Men rvuj-l'-qil l 1120 | ... 

ITm* Hr™. Fd 111 9 l 

XTIE! PruyHea- i'ap.1 ts. 3129 I — 

l — M-Jts ^ Pea Ll. 203 7 I 

j _ B*l5 Msc.i.'or- IX... 3825 [ .... 

Prudential Pensions Limited* 

He I turn Bars, ErlNSNH. 


Uan Fond Inc.... 9*1 

MR+FundAra— W9 

Prep. Fd Inc. 97* 

Prop Fd Arc — _. 109.0 

Prop Fd In*-. 93.0 

Fixed InL Fd. Jot 992 114* 

Den. Fd Ate. lac— 99 0 2065 

Her. Plan Ac. Pm 564 58 e 

IhUtaCathu- IB 9 S.0 

BcLPhir*faiaAcc 985 103.7 

Hei.PlanUnn.Cap. - jm 4 1DX6[ 


Translnternational life Ins. Co. Ltd. 
2 Breams Rides- London EC4 INV KJ1A05M37 
Tulip Invert. Fd. IU2.9 218. 

TuUpMxmst Fd [912 . 95. 
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01-988 1212 


93 4 

+3 

115.1 

+1* 

6L5 


6*2 

MBt(J 
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Canada Life Assn ranee Ce. 

ae msh 5U P«t«r» B*-. Bert*. P.Bar 51122 1-15 « I. FtosHiry Square. Eta 

assa'&fci ftg i -j -■ assists 

General Portfolio Life Ins. C lid.* u^d 'ah. 


Irish Life Assurance Co. Ltd. 

DlteBRStf 
390 


NEI. Pensions Ltd. 

Milion Ciairt, Dorking. Surrey. 
Vla.1R-.lliili...|B4 87 7] +0.11 — 
Nrim Capitol .... 164 4 6771 ... \ _ 
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New Coart Property Fund Mngrs. Lid. 
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Ftt-T- Fd SUr. 10 . .[1859 
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Royal Insurance Group 
]. .\urtli John St. Ui-crpooL fOT 
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**n 4 gi. n. imio '61 uiwinn,M:i 01*831717 Vanbrugh life .Assurance* 
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Dec. Fd Mar. 18 
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JWwUj VkluMKaw 

Ssvegusrd .Assurance limited* 
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[12*4 222.91 +021 — 
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Capital Ltte Assurance* 
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langfcmi Life Assurance Co, Ltd. 
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11421 1 - 
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Welfare Insurance Co. Ltd.* 

T.ie 1 enh. Fnlknlane, Kent. 03rtl ! 
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Inr. Thist Fil 

KlanQ-tnakes- Fd. — . 
rrapmy Fucd 

Windsor Life Assur. Co. Ltd. 

1 Hlch SU-mX Windsor. Wind 

Ufe Inr Plans [51 « 
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Albany Fuad Management Co. Ltd. 
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Darling Management Ltd. 
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DBTUau Fund. m-82 193) J -554 C-L Fund Jtel — P 33 .!-,-. . 
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G.T. Management (Asia) Ltd. 
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HuntUMl InleraaUonol Ltd. 
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Guernsey Inc — 150-1 

Do. AtTUUl &81 


Target Trust Mgra. (Cayman l Ltd. 

l.ChartncGrtss.SL JJeJio-.Jsy. 053429041 pn. Box 710, Grand Cvim. i.Jirron Is. 
lelcrnatLona] Fnd. .[292 307] ....I 4.40 T 3 L tMX'.htBT >>»■ 1[D262 0OT71 .. | 

‘As M MV. 20 Nett sub. ria> April X Prices on March LVI Nrtt dCoLicrihse March: 
Old Court Fund Mngrs- Lid. Tok>-o Pscific Holdings N.V. 

Mfll 20331 lutlnns Miduil’ciiniiI •"«. M, Llirncao. 


J uleri tails IJ 
UnilcndSDUL 12140 


KB l- or Etosl Fd. 

KB Infill. Fd 

KB Ja|ion Id 

Signal Bermuda 


SL59 88 
SISUJM 
Sl£19 7b 
SL>4 38 


55J .... 
661 
9233 
22JC -020 


■ r I 5 _..raift 
27... . ] 113 


-a- 


ft 91 
2.91 
ftsa 


220 

106 

X60 


mini Ml Mar 
Mm'eFd bch 


Lamont Investment MngcJ'Ud. 
B5L Cnnw’t %. Douglas. loU 

laooniloij lac B12 22. 

Lanwul im UUl — [6L9 65. 


500 NAV per il.^t- Steh = SLS? K» 

Jf 3 Tokyo Pacific 1 Grigs. iSeabuanll N.V. 
620 Inilnila Manm;'+neni Co. XV. t.uracpp, 

089 Old Court Commodity Id. Mgrs. Ltd. 

P.C. te- h*hM«um-e«cm For Triumph InL Fcri.Mgra 

oc romdt> fri _ I960 un-T, .... ^ FmL 

Prices uu Frb 27. Nett dc-riing Mb. 31. Tyndall Group 0534 37331 

llatrnhun. Hcrmuito 3c* SI. Httler Jctbq- 


T7, UrtLtt St . 5* 1 Idler. jer»e%-. 
Sara A Praaper lateratti«Bal- 


Lloyds Bk. «C.I.) VfT Nigra. 

P.O Box 195. St Heller. Jersey. 0534 27S6; 

Uteris Tri.Crseaa .[55 4 UM [ 134 

Next deaUoc <ttr April JX 


Lloyds International Mgnmt. SA. 

7 Hue du Rhone, P.O. Box 179.1211 Genera 31 
Uwris lart IneaneKKMU 3S9.q .... J 7 42 
L&BTMoltl-Wny- [sF49ft50 4JJJ0[ 4 


08344082 

...I 88 S 

...I 3 18 tlni.Gr.M Sta-aa - pi W K 

rtliillsrFiLMar 23. &K149 
IJ-dorMO-THarna. SlsOM 
'Cirontlrj. Mar. 1*. 0868 
ISepro Uar 24 |lt*UIC 

JE3wr Minagemnit lid 

bOurnnel Cap W2.7 213 

tTbaniitt Irlxd IlllD 116 

«Jsy Fxd Mar 74 _ [1192 120 .- 

DenllitBi TMra. fc« 9 ri. mum 


0534 aw O-raiLlin Mar IM 

[Sl'SXia 125 



iTwciAk. Mar. 24 .. 

SISLil 1 . 7 ft 



i r. 5 j a ini«.Marrs . 

r 7 40 783 uf 

...... 


trift«i.+ti.MiiiSl. 

0005 10 65 « 

IIPI 


“ liilU-dia-a.Mnr. 24 

996 WLfl 

MH1I 


— t IlltFdAra Mar. l 4 

996 1 OT.C 

— a..- 


— 3 -Wsylnt.Mnt. 1 R . 

SUS 2.43 



lul.Manhri&lsr 13 

575 92 .C 



600 

600 

600 

600 

1190 


+02] 191 
-Oil 3)7 

I ID 67 

-Ah. Thurs. 


MiG Group (xhcHs) 

Three QuSgrftTaann 1 Bill EX3QR8BQ O1-83045BB InL Fd Ltcurah-* 

E .« 9WJ+0- 

79 mil +* 


5HKZ7X98 


.‘£20 

5HK22U.7S 

“.■II 

LH 

SUS3256 

„ 

186 

SUSin.49 

“9ar— 

£70 

5HK03O 


— • 


tAecum. Uidtsl 

GoldEx.te.ft6— 

Albania MdKh23_ KL86S 
AusAGenJUarJZ* .. rX636 

■U6HUD 5 



United Stale* Tax Inti. Adv. Co^ 

16 Hue AklrinKrr. l.uxembctux. 

US.TK.lai- Fnd._ | 5LM244 Mlllll *96 
Nml o-fd ralue March S3. 

8 . G. Warburg & Co. Ltd. 

zv Schleslnger Fnd. Mgrs. (Jersey) Ud. SSSSSSf^SimM l+wSTf" 
P.O. Bex IVT.S. Httler. Jeraey. ttt34Z7au S^jS.^h2&': fi^lG -H _ 
lqt4 Fd.Jeraey_.na U6j - 4 - nr.aSFdFeh.K__i SUS7.07 | .._ 4 — 

u n T ^ lid Warburg Invest. Mngt. Jrsy. Ltd. 

Hemp Schroder Wagg A Co. IJd, , chttfMCrtm.s.nttler.Jw.CLteMsaim 


-130, CbeapsMe. LCft. 
ChXFund Mar. 25_ 
Trttalsar Feh A«_ 
AHyoFdte.9.. 


SUSUJ53 1-023 31 
IUS89.76 J .._J — 

ijuau? saaf 2i 


01-3884000 QiFLUi.Frtj.ai 

to rarrud Feh so 

i"_ MeubTsLte.iS- 

24» TMTMar.U 

TKTLKLMar.il— 


SUSU5I 
susn.76 
TS* 

_ .2. T , . _ ■ Singer A Friedlander Ldn. Agenu TMtu«LM«. ii— Jnx<a 1L7 

Samuel Mantagn U* Agin.. afttSnnan st, act oi-afflW« world Wide Growth Management 

lhLGUBraadSLECft 01-K884M DeknlaDda RflB729 7428-0,101 731 IQs, tMtleram Hcytt, Lismnbarrfi. 

fSB ToSjoTst Mar. 1 — | 4S34.0M J f 220 w«dWKdeGULFn_.( SV3222 f-ftiffij — 


AfxdleFd Mar. 34— 
Jpn.ii Fra Mar. IS. 
JI71nU.Kw.17_ 
117 Group Mar- 17. 
117 Jersey Mar. 17— 



3js Slater Walker Ina. Co. (CJ.) Lid. 

— -{ HZ 1 GrBB * e St- Pte Port, Guernsey. 

Aartriwtrie Mw. 12 .. [ 6*7 | +Z 2\ 303 



830 


NOTES 


199 


Kentp-Gce lnccne 

Keystkx Mngt Jersey Ltd. 

PO Box B6 a Htriitx. Jesses. USnqO14J0fi7tnDi 



Frimeler.. 


“^GXtemotaUd. 

*44 Bt td Bermuda Front St, HtolDi. tend * Feasttet Bcint_ 

_ 625 Berra P-F. Star. tf-L 2a - 4S 3 — ] KgyattttEuror-__KI.4l 

-ftiot *72 m ft-Mar. rr h«L» J4727T __.J 2.04 JepttGUt Fund— - 

■— Barry Fd Mar 34^_ ftat h |+flJ3J — KqnelcxJapmi 

224 GX3gd.te.ai_l IDEM* 1+021 W 


sjxaos 
|£72x a osl 

S*iU2VW .._ 
, 3CS1683 [ 

!£*«„„ 7-24 

00929 


•288 

321 

330 

224 


+giy — 


Murray. Johnstone (Inr. Advlsert 

IBS. Hope fit, GtaBC*. Cft 

’Hope St. Fd | SOS2Z23 

tMuriqy Fund . ~ [ SUS*99 
■NAV March 13JKAV 

Mfegtt S-A. 

io> Boulevard Bostf. Lnraubourri 

NAV March 10 1 FUS9.42 l — J _ 

Neglt Ltd- . 

Bank of Bermuda El dps, Hamfflna. am* 
SlAV March 39 1 4M l —J — 
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Jenkins a convert 

Takeover ( 0 devolution policy 

by the BY PETER HENNESSY, LOBBY CORRESPONDENT 

* HT?/ROY JENKINS. Home Secre- case for a greater say in their empire and its poor economic 

•1 • j lary last night acknowledged his own affairs, performance. It was that climate 

TSVll conversion to the Government's The English were hampered of disillusion which had fueled 

lIMllLtfU V ‘ doMcv on devolution. His Tarmer by the “constitutional baggage the forces of separatism. 

1/ scepticism had been replaced, ioheriled from the Victorians. • Mr. Ron Hayward, general" 

over the last four months, bv a who held that absolute snver- secretary of the Labour Party. 

BY ROBERT LINDLEY firm helipf that half measures eignty resided in the West- yesterday appealed to the two. 

could lead to a break-up of the minster Parliament. Parliament former Labour MP« who loft the 

. U ■- should not he inhibited by such party to form the breakaway 

ARGENTINA’S TRIO or new ■ ■ Invenlvde Chamber anfuments from sharing t he Scottish Labour Parly, tu ivi urn 

rulers are personal friends, se f- He } «“ 'J ; / « r h ^ v ' d nuht increasingly heavy burdens of l0 the fold. 

effacing and ail in tneir early of l^inmwe . I hav fc no doubt He told the annual conference 
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SENATOR Hubert Humphrey, 
the perennial Presidential 


enaemg ana an in weir eariv • ’ s * T ,i pment 0 r government. He told the annual conference c i ear » v ,h an -i er before lhal 

aOs.iOgetner they have set them- hat ^-VSni ftnJIJ ■ Jr “ The Ostades may be for- of the Scottish Council of the J' ls io eiicr ihfa vm “s 
solves the Herculean task of cor- Vo^era midaWe ’ But lhey muA none Labour Party at Troon -hat he ” '* S ™ r ° u, e 

;r!ie S Peroncru. * Kind ’ to! bU5 e!f« - »<*«- not understand why Mr: SElnmi?.. ““ 

The leading member of the 
three-man .Ium3. Army comman- 
der Jorge Rafael Yidela — a 

".Tlf'S X ”n°.«t P Sr:|'T”poHc,' w« required ,bn. hi £?■ SSnSh'" “n”' 1 **“*££: 

effacing of all. yet has attracted' •-* - mh*n»nt »nd r_“J TOBl,ns Inw onsucies. ne the needs of the Scottish people. j , ht . nomination to Mr. Jimmy 

a following nf admirers, both 


This week the FT 30-Share Y - - . . " earning* are ; Fli 

Index has climbed 16.X points. Wot- rase 4 1 tn4T0.4 OeWbttOtecmbfefcvJ 
almost exactly reversing The ™ ex ™ - -• big tax ymitfmK i 

losses suffered after Mr. Wilson 

announced his resignation .11 > : v. ' ' -'tyro- :Jftar. :V’S * .-wa 

days agn. Gilts, too, have been ; ~ .have beeffc a ftoostatti 

quietly firm, with a fair amount' -RtAfPPQA • - gain* .:m*y- have- "ace 

n F *nhi'itv nr Tinmc amnna tho Hmvl ,WW ■„ r„]i c^e n > ln -Un* 


dent— is perhaps the ui.ist self- A policy was required that overcoming these obstacles” he .hi! I* ■ h! „f th. £nni«h ■, 'mile 1 to d ,° - s ulm *i t lo , dcny 
effacing of all. yet h3S attracted would provide a coherent and said s hi.ur ??* e n « mi “ :i,,on l ® Mr * J,mm > 

a following nf admirers, both enduring constitutional frame- The White Paner left onen at ihis ele enth (arter, former Governor or 

civilian and military. Because work which could reconcile the , he question whether the courts l *EL kStiv Georgia .«*• 

he is thin to the point where it legitimate demands Tor Increased shoi /J d have th e jurisdiction to ^UKhiok a-aln s7a' with ?SSTTS» Sr ‘this vea?^ * 
worries his family and frtends Scottish control over Scottish decide that an Act nasred bv i ohAM,P,Hv ,.1 c,, nr .’ ll °" s ? far ‘J 1 . 15 >ear ‘ „ 

Gen. Yidela has earned the nick- affairs with the equally legitimate , h p Scottish Asserablv went rwre- -hat - s cnstng this threat, Mr. 

ssaM*”' 1 iD,he xi;w^s^ cand iaixs “AK .1-? 


He is !he son of an officer who 


the Devolution Act. ■' i believe devolution. No other party can 
there is much to be said for or w -i|| do it." he said. 


losses suffered after Mr. Wilson ; 
announced his resignation .11 
the perennial Presidential j d ays agn. Gilts, too, have been 
candidate, is now hinting more [quietly firm, wilh a fair amount’ 

nf activity at times among the 
shorts. At the political level' 
the market has become- more 
confident that Mr. Callaghan 
Hie signs are that rather w jjj pus j, Mr. Foot firmly into' 
than waiting for a slab-mate S£>cond place (though the City, 
between the already declared .. j w . 

candidates, he is preparing himy would have much preferred MiY 
«ir I» hi c ti tinner tn dexv Jenkins). Meanwhile the foreign 

exchange markets have become., 
calmer, and favourable news 
has come from across the. ' 
Atlantic In the shape of firm- 
lions so Tar this year. ness on Wall Street, and slight 

Sensing this threat, Mr. declines in L r .S. Interest rates. . t 
Larter has for the hrst lime _ 

started attacking Senator This atmosphere may explain 

why the Bank of England 


El-Mu' 



Government in -Parliament and majorities by drawing on the people stood as candid*"?* for Humohrev will be 63 in May) 
the trust and goodwill of citizens advantages of the judicial pro- the first election lo the new . p sue * . ed .hat he was 
throughout Britain if we are to cess— particularly its indepen- Assembly in 1977 or in the spring vu lncrahK- on charges of hav- 

achieve that aim. he said. dcnce and relative predict- 0 f 1978 ing accepted illegal conirTnu- 

Mr. Jenkins has exerted a ability. The calibre of Labour mem- , 0 pJLSl campaigns (Mr 

powerful influence in the The Home Secretary said that hers would he a crucial factor m numphrev’s former campaign 
Cabinet Committee on Devolution devolution was not merely a ensuring its success. . mana n er has been convicted on 

The Home Secretary la«fl night problem tor the constitution A Labour administration in such accusation > 

said thtic was insufficient aware- builder. It stemmed from' a Edinburgh working with ai -....a , 

ness m England of rhe -strength wider discontent engendered by Labour administration at West-. senator tumipnre movea a 

and significance of the Scots' the nation's withdrawal from minster could “move mountains.” , forward UHS i morning oy 


devolution. -*r> > otner party can flumphrey. Campaigning in why the Bank of England 7-cg l ' ' ' 1 11 I ' 1 1 t ,,^ 1 ,^1. ' signs : of renew 

or . *' u L do he s ? Wisconsin, he said that Hr. decided to launch a new. short • .1.1875 JA * 'W7 b . . And with the y ; S. w: 

fD™L H irpnir^hv r b'»st Hump, i re - V had " a , . ‘oscr-s gilt tap yesterday, after beiftfr ... .'. Trig foF' over a -fifl' 

nlonte stood as Candida for t? ase L ***-» J 1 ®-- 0 !* J M f' without a tap at this end of -the while, profit ofitbe trading afr-sar«, same analysts; 

the first election 10 the new ?" d mp s h u T^^ ^ he”Vi mart ? t f ^L. mdre Ijan two tivitie* are bolding up weH .aaJ lpfi iqMTtliitgs bf .o^ 

Assembly in 1977 or in the spring vulnerable on charEes of hav- months. The Bank has cotpe for 1975-76 the revenue -defletf for. 197B, agaiuat-^i 

nr 197S s — :ii — « — under increasing pressure to; is likely to b$ between £5m., rtsil ^3 iri ,1975 and 

start selling gilts again; . the^ahd £6m. . VI .y : . '1974^ via, Alafiterdim: 

money supply figures issued hn Interest ■ charges Were, how- have' risen a fifth tfc 
Monday showed a very sharp ever, sti II rising. during! the'ifst' contrast 'to a static jn 
rise, and the autlioritles have half of the year with a slight .all: and in London' 


British banks alerted 
on foreign money deals 


1 before thp convention in 
[ August “it would be wise on 
i ray part, in light of the Interest 
1 that has been shown in me, 
I to go to the convention pre- 
1 pared to seek the nomination." 

I Persuasion 

{ He said be might actively 
1 try to persuade uncommitted 
; and favourite snn delegates to 


re4uT re mc„t .mpllS 

at the long end of gilts will stay an unpact from Ttotf on- .«*»«“ V* “ffi 

fairly high, which is a-prohlem wards - . Indeed, the optimists «nt. in, 1»T B._ thw j,. 
for equities as they come bank » rg Ihat proyitfed nothuig^rpr^mgly CTOd- j w 

within about 3 per cent, of the ^ w ° vrnmg witb interest Rnckwarc^his w^ 
197H peak, on an average yield ra »' s ' he thspoab ™ W 

nf little over 5 per cent. After S r>mme the , srou , B 

a . even some time in 1977.- Tfrts proftta ot £l.U(m., gr 

to 8 per cent In u , on far lhead „ mo , e the of M per cent, at 0 

, ? n i.til'hv™ ,'ii, e ! r <1 1 s£,t Shares from the speculative cate- stage. The lmiustry 

?o l < »W yet. even if the nSte have overptndnelng in 

lo 3 level 9c uiHCJii ss in j. j ■ • . ~ _ ** A • ? id m c ■ ttui 

„ Zi been rediiceo. - quarter 'Of- 1975 oil. 

In addition, a column In .his 1 £ 

lornins's New York Times by I by equities. tested and the comment about shaijU; Beatson Use; 

. . . sales being m aggregate equiva-. small . .furnace and 

D . . , r j ' lent to honk value is -no real machine Lines from X 

on t IS hi JLanct guide ta. the overall. positioa the.^ second quarter. • 

p.ritish since ^ pwperties may : not ih May^ ^and August, 


British Laud at last has some- 


by MARGARET REID : ^ e'o^r To”^ sid?. J”tl^ I—- «mose the if 40 per cent; at fl 

BANKS throughout Britain of pound notes. Once abroad, any large selling orders nf this viously he has maintained that . .* . . *, shares from thp speculatWt cate- Stag^The/industry • 

have been alerted by the Bank such notes cou'd be exchanged for kind from customers who aro ; he would only accept the ° - * ** - onn: va ' rtVMn it-tlia ri«>« hw« nmpnrmtiiptno in ■ 

of England to watch out for cash to buy overseas shares, the normally only sellers. nomination if the convention 

foreign money transactions proceeds of which, when sold The investment premium mar- turned to him. 

Gen. Yidtria which might be a sign of illegal would — though illegitimately ket arises from long-standing In addition, a column In this 

deals in the investment prenrum as part of such a transaction — curbs to protect Britain's | morning's New >ork Times by 

market tnrougb which British attract a sizeable “ bonus " national reserves under which j Mr. James Reston, known to be 

classmate of the young Yidela at people make share and property through the investment premium residents buying shares nri extremely close to Senator 

military college, remembers that investments abroad. ’ market property abroad must do so. Humphrey, implied that he 

Yidela Senior alw ays waited . In a ' letter issued yesterday through an existing pool of j might even enter some of the 

protective! v at the railway -i**" oauKs nave ueen 3 >kiq to . . , .. .1 r» 1. _* D>;»i>k .«stc ^ i«ia m»n,qnac mw,Mv iii«i ■» 

station for' his son when the hoy 
returned home nn leave. This 

same retired general says he nrn , oorlK ,..v ...» — - — — . . 

often lent Officer Cadet Vidcla [rf - °. foreign currency securities mav vestment. Further controls mean j both Mr. Carter and Senator 

civilian cloLhcs “to 30 out on the ~ Jhpn cwiirhPd be represented ' as eligible for that, when the proceeds of selling i Jackson from Washington by £4m.. for the six months to last IZpd itnVV Va n" herwnp^m^re “hn- g > -?° u or r c ® n! 

town" Sic “into wu„d- th<f iQVestmebt currency . prts such an investment are brought tw^to one i» the Stale. September after capitalising ■ SSSS^^hSSdSn^S 

Infantryman Yidela married a DacK !nln P° Un o s - niiunt when they do not so home. the corresponding The column, which bore all £lm of interest on develnn- P atl ® nt . ana ,. n ^ roaflenm, ot 7ne q u en tiy soared over 

local girl from Mercedes,, the The warnings in banks, which qualify. premium received is a ratheri the signs of lengthy conversa- ment* with in addition real base 4 s mucb a halves,! '- fronth £2fl 

Pampas town where he was born, are expected to he marched at "Authorised banks are parti- smaller £0.37! or so peril. . tions between the iwo men. . . rani f a i’ passihHltJ’. At 32Ip, the rapt- £774.™ Stock- a»BC 

R0 miles west or Buenos Aires, the beginning of next week by eularly asked to check the Further evidence of the; concluded: “So Mr. Humphrey £ e ? ca P ,tal l0SSCS of £6 d 6,0(}0. tali sat lorfis ^14tm. * «oft odtl ' nr <0 

They have seven children, a similar message, at the Bank of authenticity of instructions tn stepped-up official attention to; is wafting, but not so patiently But to^s rents are now running. . ^ 

brought up on the spartan salary England’s request. ' 10 Stock sell foreign currency securities, exchange control matters was The as berore ... he is worried a t fl6m. a year, against £llm. pkiljnc ’.' J - nearty-.Two-tniMS 

or an Argentine Army officer. Exchange firms, follows increas- including Overseas Sterling Area quite unrelated development on. about ihe comeback of Presi- in 1974-75. with a further £1.6m. T Provepieat^PU? In^f 

There can have been few frills j n n evidence of a Treasury securities, with the benefit of Tuesday when the stock market- dent Ford, the inexperience of to come from new lettings now Philips’ profits . have ; dtily -is hardening and- S-3* 

tn their life. Gen. Videla and his crackdown aod scrutiny for any the premium, in cases where the firm of Lewis Altman was sus- Carter and about the Cold War agreed. The group has to some surged ^upwards-, in thfr .;finai increase is in .the-'™ 

wife told me a Tew months ago illicit deals. instructions -come from an pended from trading. This action, instincts of Jackson in foreign extent been bringing forward quarter nf lS75— but the share price, meansiSS 

that they bad never neen to Mar Earlier (his week, it became unfamiliar customer source or was pending clarification of itsi affairs. If Humphrey has to t h e reversionary °ains bv re- recovery has nrobablv been tf' to 94n last nieht hfi 

de! Plata, the Atlant.c seas.de known tbat detectives had heen are for unusually large amounts position following the Treasury's, jump into the late primaries to «i2in lSLs noT eoTd b^faSr tSnmnstnPonle S 

resort which is a summer Mecca investigating large • transactions in relation to the source.” revocation of certain special and; ma ke his point, despite his ?i! n " « c f rta ¥ l *® ases good faster than most people douolea m thp pdpt,* 


revocation of certain special and 1 make his point, despite his 


negotiating certain leases now, good hit faster than most people doubled in thp past 1st 
so there may only be another were expecting. Having come a p/e Of 7i is in linp^ 


for the Argentines thought to have involved the Biinks were also asked to let general consents to it under the promises not to do so, he just Ulere ™ a > om y oe anotner were expecuu,,. . iiavin,, come a p/e Ot jj is tniinpv 

Besides being retiring. i.en, niegal export of large quantities the Bank of England know of Exchange Control Act. 1947. ! might take ihe plunge." ~ 4ra ; to £5m - a year to come close to disappearing altogether war irtd the yields 

Videla is reported to be studious. ; ; — 1 -- - — - by the-end of the decade. Mean- in the third .quarter, per share cenL is same twopodf 

.UL,..nk hi, I’illD • - 1 ... ... ■ 


allhougb his curriculum vitae 
provided by the .Army Command T)-, J 
perhaps too meticulously records IjIcH. Q 

that he has never published any **•+.■%* 

writings — unlike some ambitious * 

Argentine Armed Forces officers. Q’OIIIJ? 11T1 

General -Uian Peron, on his way 

up. published prolificacy on sOb- -g I P 

jects ranging From military I f| Q lf)QT 

hygiene to the Napoleonic Wars. -*• Jr ** *'-***-*- 

Neither has Gen. Videla acquired Elinor Goodman, Consumer 

any nT lho.se nther two facile Affairs Correspondent 
distinctions of Latin American -BREAD is expected to go up by; 
military men; decorations and ip a large loaf on Monday 1 
“ mentions." week. Small loaves will prob- ■ 


U.S. signs military 
aid pact with Turks 


BY JUREK MARTIN. UA EDITOR 


WASHINGTON, March 26. 


U.K. TO-DAY 

CLOUDY — , rain in places. Some 
hright spells. 

London, E., S.E. and CenL S. 
England, E. Anglia, E. Midlands 
1 Bright, then cloudy. Mainly 
S dry. Wind S.W. to W.. moderate 
1 or fre^h. Max. 11C (52F). 
jW. Midlands, Channel !s^ NJL, 


week. Small loaves will prob- THE U.S. and Turkev to-day agreement. Dr. Kissinger himself ' S ‘ W ‘ ^ nsland ' 

..l,lv nn ,,n hr J ,1 Tho Kin ihma I A - -ilil ,«■ <n^„. tV.nl Kin nullnin.n-! »aies 



Schlc‘singers 'Nil Yield Fund is specifically designed for 

]l~ Also -ui table fvr ★'Trustee-, *-< .hildrcn\ ImcMnnats 

H •• fraii'lcr Ta?c planning 


mo nf rhp«P nlant hakorc *- iuk .uiiciiLdu IU iu r» ., suuur ui raic. 

jk p ,vrnn" uniform" as It is put. have less leewav under the profit 1 ^', of S . t , al ? a 5 d Sabrl were Principally involved with Max. IOC (50F». 

Onlv \niiv "enerals can aspire maruin controls' or the Price Code! 1 the Turkish Foreign intelligence monitoring, closely Aberdeen. Cent. Highlands, 

m'Sqmo'de"' 'Sd. fidSTif 7 Ste W.KJnMS r„«u„ mlssilej »d W.W. 

the country. three groups. For this reason,! Full details will probably n-M testing facility tn Kazakhstan , S c™*? n ^ 

Unlike Gen. Videla. A d ml. n otallofthemniayheatlowed.be revealed until early next shipbuilding operations at | Rain, brighter later. Snow and 

Masse r a has been .decorated by j 0 pu t up their. prices bv lp on ! week, but it is understood lo Odessa and Nikclayev and keep- on nuts. "ind to W, 

foreign governmenTs (Chilean large loaves and Ip oil smalt; entail a four year, Slbn. ing watch oo Soviet air. radio strong or gale. Max. 6U (43F). 

and Ecuadorean 1 but is prob- loaves. * 'American military assistance and shipping traffic to the Middle : IWostJ >' 

ably no less a glutton for work Bread is oop of the items in I programme. East. London l95o. 


Tax Rate* 50% 


. gait» : maiy- have ace 
a full JF1s.0;30...Nqi 
, is dear that' Pfcil^js- 
begun' -tp drag itself 
juargin trough. 

. v Sales in tiie Siial^x . 
14 per cent, ahead a# 

: that ''biUjt .matches 
the third quarter, "JV ” . 
teiuber : Vtas -- a jarfh^ 
-pressedperjodin^a 
;trards ; the -end ; ^C. 
-RUiJps must hivi* /sc * 
buHt of Its de-sToekjr 
-With some consunK 
markets' on the Conti 
. ing-: siffins :of renev 
. And with .the U;S. -ne 
frig for over a’Vfift' 
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2% equals 
4% equals 
6% equals 


Gross income yield equivalent 


5-8% 

li-7% 


loaves. * I American military assistance and shipping traffic to the Middle Mostly dry- 

- - Bread is oop of the items in] programme. East. m ns S'fS’ 

than bis Army colleague in the the Government's Price Check' The agreement is subject to The u>s phantom Squadron 2Z., • n ^ 8 4| 

Junta. In the last three months. Scheme which limits price rises] tb e approval of the U.S. Con- b ase( j at imcirlik has been per- 

he has rarely spent a night at t0 5 per cent. In the six months j press which last year banned mitted tQ remain bul onJy t0 ■ BUSINESS CENTRES 

home because nr visits to naval | 0 the end of July. A rise of lp American military sales to pursue purelv Nato functions 

units up and down the country. on a [ 0 uf at to-day's price of 17p .'Turkey because of the Turkish F . _ “i?:* 134 ' j - Mid-day 

\dml. Massera is the Armed wou id add 5.8 per cent, to the , invasion of Cj"prus. Turkish military capability has 'c ^'C^f 


Forces commander with the 
longext service in his post. As 


But under the terms of the \ down the 


Mid-day | 
V’day 

•C *F 


Total Net Returns 
JVIany investors are now 
l ookin g increasingly at total 
NETrettims frominvestmeuts 
rather than ax gross dividend 
returns which can suffer very 
high rates of taxation. 


Turkey .responded by shutting also heen harmed, though not j Alexandria f ai w| Madrid s f a ^ gross 

26 U^. 


bases on its soil crucially, but the absence of Aumrdam f h «i Mancjir*ir s r u Income yields equivalent (at 


Fernn's widow. Ihe President Wp the nearest unit of currency j Turkey to relent. 


lories in the Aegean had further ! ^ a 13 S 


Leyland ‘in serious position’ 


whom they have just deposed. even iF it meant slightly exceed- < It is now less likely that. Con- enfeebled western Defences ini Rri<toi f ic c i -m 

TIh* junior member of the jnc the 5 per cent limit. -grew will object tn the new the eastern Mediterranean. f££!I s ^!l ? l S E ar £ Z li 

■imu- ""V “ f •“?« : i » S SV f g S 

as a commander nr one of the , I o»ini s n •« Reykjavik f-: 3 

ren-ire* and as regards the size Continued from Page X I Cardiff • s :» *s:xio d<; J'o r t. fi 

of that Service, is Air Force - ! C-riowe F n M(R«nc s is ss 

Bric.-Gen. Orlando Ramon 

SSL Si Jucjiauu ill aciiuua pwiuuii % i^F « » » f 

horo In Mercedes? he 1 sbe^^hU level that no increase could be duction of Land Rovers and considered not to be up to Euro- 1 ES7 c ft £iSUs rir c 's « 
Vjirfh-.j , nf i i, a - Kpen a niade until next month, because Range Rovers,- though not cars, pcan standards, refusing to i sons ku c t< MiToromo s b « 

' h ' They ,r e Peking b aC k P=y * « S]S5t 8 S S 

Because he participated in an J'jL monlhs between from February. 1975. which they SSLff 1 * S e l P I I Lood<, “ f. ‘‘ S2|zartci. s to so 
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They are seeking back pay s i< hnvanaw > 

r r _ Trom Februarv. 1875 which they ® Ut j* 18 doe i, oot ? elp i m P™* e I London s it si [zurich j 

abortive revolt against President wage increases. w is due under a nation, 3 ! a - B C S 481 

Juan Peron in 1951, Gen. Agosti Another pay strike involves agreement for premium work a8 ur5L yc ^ erda - — en a i HOLIDAY RESORTS 

sptnt the next three years in a 350 toolmakers at the Triumph hk e overtime. This strike, too. „ ,, v ^ e ^ German ]“f I ws ‘] — — ; 

prison in Patagonia. car plant at Coventry. They, a re became deadlocked after the S.JJn^ziiren » ^i 8 5' ! 

Onlv in December did the com- demanding an extra £l.So a independent Advisory. Concilia- atlac * ie ^ Leyland , r , F 

minders of the three Armed »'et*k for certain extras to bring non and Arbitration Service ° r *?, meet orders from Ujarei# s i3 a* It. nf M/ 

Services finally coroe lo terms as them level with rinsniuhs and- failed to -find a solution. Nearly B njcc „f^ an !, ,ern,an su bsidtary Ataiore f u 

a result of a pocket revolt by Air restore differentials with produc- 4.000 are now laid off. jTHsfSSS: m r lM * ? 5;tt£? 

officers who failed to t ion workers. , .. .. * Ft i rd l° st Production of i Roni«ux s u srlitajorea 

« r rhp conn d'pfar which Thk had already rinnned out* effects of the dlS- about 300 Escort and Capri I RuuImuo r s *6. Malaga 

precipitate the coup d etat, which in is i nad j eio J -i i n rTPd out p Utes JS the problems they create models vesterday when 20 i r -»« Wan “ s 15 « «a» a 

finailv happened this week. put of the Sld_. and TR-6 and c Levland's marketinc orean- solderers walked "nff r ho n waip^ ' Caw? Ton-n s ta is Vairobi 

The upshot of that Fascist- yesterday the other three models KTtio^lB Etio?e 1 S’lS 5 J 7 

inspired revolt vras threefold: SSiorairc^^moo^alfinn ainif' So!f? ^'ith Levland now engaged in production line. ' Some 1,000 1 Fare s ir elwtcMu 

fire'Tpo^'cT MoT^SJM ? M* P™1, jn^ Buropl. ,U» ^ptat worters a.d 2X00]"^“ l !? «S. 

sStaStf f* \* p>f«: «■_ , , zzssr** were made ss i ■; s'ss? 

the COtlp d etat, which had bwn All eight Rover plants, includ- Kimn i v ' Management. • who claim the ,nns&p, '’ lr s 11 se-Tencnff 

planned for January, was ing one at Cardiff, ate feeling pp ‘* ' strikers “refused to carrv out > 5 8 * : .>: ;,,eDrla 
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p gain offers the Same net return 
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die .upper end of the tag range. 
In feet, for the 70 " tax payer 
capital grins in an Authorised 
Unit Trust are worth at least 
2.9 times as much as ihe same 
income return. 
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Aims and structure of the 
•Nil Yield’ Fund 
This. Fund has been designed to 
achieve a portfolio return principally 
or wholly by way of capital gain. 
However, the managers expect 
that there will be a small income 
distribnnon on ihe Food about 
every s — 3-yeata. There arc 
specialised techniques to achieve 
such a return bur most are impractical 
for the private investor since they 
need constant monitoring and a high, 
degree of tcrhnicil expertise besides 
considerable admimstraricin. 

By conc e nt re ting full time 
professional management on one 
portfolio and using to full advantage 
the mx and adnmusgariTC efficiencies 


3-5% 

7*0% 

10.5% 


inheres tin Authorised Unit Trusts, . 
S chkring er TmstM atpn have 
-resolved this difficulty and can also ' 
offers dh'ersifiedj>ort&Iio. ‘ 

Three portfolios in one. ; 

The Fund is divided hub 3 sepnsto . 
portfolios. 

1. Fixed Interest 

This imtiotio includes “Surtax" ' 
Gilo where the redemption yieidla - • 
subsantjsUy represented by capital 
gam. This tbitfohoaad cash -writing 
investment currently accounts for 
53% of the Trust. . 

2. Overseas Growth Stocks 
This portfolio-some 39 u u t>f the 
Trust-' includes particular emphasis 
'on the U.S. stoclunsrket, currently' 

favoured by the Managers. 
Back-to-back forei-qr currency 
facilities arc used in avoid suhEtantt- : 
ally the risks of the dollarprcjnhuan^ 

3. UjK. .Equities .' . . 

This pprtfbfiri - currently jjjj oTtfxe' • 
Trust 'fiCdudes knu vidding - 

cqumesaod a small proportton in'. • " ' 
the Capital Shares of Dual Capital • 
InrcstmencTniir Companies. ' 

The Fund** aim is to niinnxuse ■— . 
volatiHsF whilst offering * highcr- 
return (byway of total 

NIL YIELD 
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SCHLESIMSEBS 
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prirttM;hwt*rutionaI»ndtienjW»,fa<eSfc 
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. aj?^«iraon) iha n that » 

on feed pteresidepoaits 
; the Fund win noLmovc h 

With aaj'Ordiijary shire 

.Thejnaqagm .trill airer the 
portfolio Bsappcopria 

- achieve the objective of the J 
An investment in tfdg Fund, 
-be regarded as longterm. 

“PIMS*! — the recoxnt 

ation ofmapyjpr dfiaj 

advise re. ... 

^Wcsmgen PIMS Bnkrf tt 

- -Tndent‘Nil Yield' Ftmdfed 

. «>■£ Jocr^oa r ^ijdS' ' 

Tprovutesrepdar detailedref 
■ ponfoho valuaiiuns, tpresdic 

- inrinnausiomcci rheutw 

managers. - 

* The figures ttstdthrbnjsbc 
-based on the April roryBwii 
Alinizmim investment lp 1 
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